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The Political Economist. — 


NOTICE! 


The Paris Agent for the Sale of the ECONOMIST in 
PARIS is Mr Fotheringham, 8 Rue Neuve des Capucines, 
where copies of this Paper can always be obtained. 


A SuppLement, containing the Reports of the Joint Stock 


Banks of the United Kingdom, similar to that published 
on the 20th of October, 1877, will be published by the 
Economist on Saturday May 18th. 


This Supplement will likewise contain a Tabular State- 
ment, showing at one view the Capital, Reserve Funds, Assets 
and Iiabilities generally, of the Banks concerned, as far as 
this information is supplied. 


To Apvertisers.—Zo insure insertion for this important 
number, advertisements should be sent not luter than mid- 
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and other Securities during the Month, the mode in which the 
Dividend in each case is payable, the last four Dividends, &c. 
It also contains 

A FINANCIAL RECORD OF THE MONTH; 


New Capital Created and Called; Table of Railway Tra‘tic 
Receipts ; Notices and Reports of Stocks, Failures, Railway, 
Banking, Insurance, and Miscellaneous Companies. New 
Compan ics and New Capital. Prices made up to April 24. 
Advertisements for the next number, to be published on 


May 25, mvst le sent, to insure insertion, on or before 
May 23. 
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SPECIE, AND THE POSSIBLE DEMAND FOR IT. 
Tue position of the money market this week continues to show 
the influence of the depression of trade. The volume of our 
commerce is so enormous, and its ramifications over the whole 
world are so widely spread, that it takes a very long while for 
causes—the immediate effect of which are felt in some degree 
hereon their first appearance—to produce their full results. We 
may see some of these influences marked in the Bank return this 
week. The bullion held has increased 227,000/ ; as 71,0002 
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of this has been received from foreign sources, the. remainder, | 


156,000/, has been drawn from the internal circulation of the 


country. The requirements for the Scotch banks prevent our |! 


tracing this movement clearly in the earlier weeks. It would 
be a desirable thing, especially in a delicate state of the money 
market, if the Scotch banks would allow the publication of 


ti 
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the exact sums they require in the aggregate, so as to show | 


distinctly what has been taken from the Bank on account of 
the periodical expansion of their circulation. Meanwhile the 
contraction of the internal circulation marks, no doubt, that 
smaller sums are passing from hand-to-hand in the way of 
payments for wages, and in some measure also for everything 
else as well. 

The note circulation of the Bank shows also, since the com- 
mencement of the year, a similar diminution as compared with 
last year, due, beyond question, to similar causes. 

AvERAGE WEEKLY Nore Crircvration of the Bank of ExGianp 
' in 1878 «nd 1877. 


Seer, 


£ 
Average weekly circulation from Jan. | to May 9, 1877 ... 27,931,000 
— — Jan. 1 to May 8, 1878 ... 27,277,000 | 
Diminution in weekly circulation in 1875 as com- 
pared: With IBTT  o.vcccsccssevessegesnseeconcesoooass 654,000 


The clearing returns since the commencement of tlie year 
mark this point also. It is true that there has been an increase 
in them since the year began of twenty-one millions; but this 
increase arose virtually in the earlier weeks of the year, and 
for more than a month there has been a continuous decline. 


Board of Trade returns, which we publish elsewhere, may not 
have been without an influence on this. ‘This diminution, 
though it produces an apparent decrease in our commercial 
activity fur the time, is yet a real advantage for the country, 
It means that we have to pay less for the raw materials of 
manufacture, less also for corresponding amounts of food. 
In the present position of our commerce, it may also have 


diminish the demand for bullion, which, with the business 


value of money in order to protect : 
divergence of this description between what may be termed 
the natural and the artificial price of money is always to be 
deprecated. There is an influence at work this year which 
may cause a demand for specie here, or at least a a 
in the supply that might otherwise have come mane, which 
may have a considerable effect on the stock of bullion head ; 
and this is the resumption of specie payments in America. 
Secretary Sherman anticipates that he will want to obtaia 
10,000,000¢ of gold for that purpose between this time and 
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The diminution in price of our imports, marked clearly in the | 
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another advantage for us; it may, so far as it extends, tend to |; 


demand for money at so low a point as it. now | 
is, may prove an assistance to our money market. 
Last autumn, for instance, we saw the Bank com- || 
pelled to raise its rate considerably above the natural | 
its reserve. A 
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January next, and. we believe that he wall obtain it. Whether 
this is done by drawing supplies of bullion from us, or by 
checking remittances of bullion to us, is the same thing as far 
as the stock here is concerned. Already, we observe, that some 
banks in the United States are advertising payments in gold, | 
This is a very desirable thing; but it means, also, that they 

must keep a supply of that metal by them to an extent which | 
they have not needed before. Even now, as the following 
statement shows, the New York banks have accumulated a 
considerable stock of specie :-— 


New York AssociavTeD Banks. 
1878. 1877. 1876. 
April 27 April 28. April 29. 
£ £ £ 
Specie held... 6,518,000 4,106,000 ... 3,556,000 


A quiet accumulation of this description over a territory 
of the immense extent and the vast resources of the 
United States must produce a very considerable in- 
fluence on the stock of specie held in the rest of the world. 
Therefore, as a demand for specie must exist this year for 
this purpose, we are glad to see some prospect cf a diminution 
in the demand for it in other directions. 


| 





| THE DESPATCH OF TROOPS FROM INDIA. 


| WE have hitherto said nothing about the impending employ- 
| ment of Indian troops in Europe, and even now we do not 
speak of it without reluctance. It cannot be denied that this 
measure does very greatly increase the outward and visible 
strength of England, or that it has made a great impression in 
foreign countries and probably upon foreign Governments. 
In themselves, undoubtedly, these are gains of great value. It 
'| js one thing to distrust the direction given to English policy 
by the present Government, and another thing to wish to see 
England kept weak in order to make that direction less effec- 
tive. It is conceivable, of course, that a policy might be so 
disastrous or so immoral, that an Opposition would be justified 
in using every means to withhold from its authors the power 
of carrying it out. That, it is needless to say, is not our 
opinion of the policy of the present Government. Our 
distrust of them rests on different grounds. We are dissatis- 
c 
“ frank definition of the changes in the Treaty of San Stefano 
“ which her Majesty’s Government consider to be necessar 
1| “ for the general good of Europe and the interests of England ;” 
| but we are not prepared, with our present knowledge, to 
|“ condemn the policy of warlike demonstration which her 
: Majesty's Government has pursued.” 
| On the other hand it is, as it seems to us, equally impos- 
sible to deny that the despatch of Indian troops to Malta 
is open to very grave objections. We are not thinking now of 


fied rather because they are doing too little, than because they 
those alarms which the Bill of Rights has been invoked to lay. | 


; 
i 


ing the weight which is likely to be attributed to England in 
the European Council Chamber, it is. a useful measure. If 
the policy which invokes it is to-day inadequate to the needs 
of the situation, it may hereafter be made more adequate. 
The end to which the efforts of the Opposition ought, as it 
seems to us, to be directed has reference, not to the limitation 
of the national resources, but to the use to be made of those 
resources. In fact, we agree with Mr Forsyth’s amendment to 
Mr Chamberlain’s resolution. We should be glad to see the 
House of Commons “ sharing the earnest desire expressed in 
“the circular despatch of the Marquis of Salisbury for the 
and freedom of populations 
“to which those blessings have been strange,” and 
declaring its opinion “ that the objects in question 
“ will be best promoted by an European Congress and by a 


are doing too much—because, instead of taking in hand the 
“good government, peace, 


settlement, at least the provisional settlement, of the Eastern 
question, they seem content to pull at the fringes of it with 
one of their little fingers. In so far, therefore, as the employ- 
ment of Indian troops in Europe has had the result of increas- 
The dangers we have in view relate not to England but to | 
| India. The conditions of our rule in India are so | 
peculiar that the introduction of any new element into | 





| them is a just cause for uneasiness. We know that | 
| we have been successful, but that is all; we cannot | 
say that we know why we have been _ successful. | 





It may be, that, in looking back hereafter to this first asso- | 
| ciation of India with European politics, we may be looking | 
back to a step which will prove to have given a new character | 
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which deserves far more careful consideration than it has 
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to our Indian experience, and to have success into 
failure, If this is thought too Py be of alarm, 
another and more specific ground may be added to it. If 
Indian troops are to be used for the furtherance of English 
policy in Europe, a larger army must be kept up in India than 
is required for strictly Indian needs. This is the more true 
because, as Sir George Campbell pointed out in a speech 


yet received, there are no reserves in India, and it might not 
be safe to disband native troops after the need for their ser- 
viees had gone by. How is this additional army to be paid ? 
If out of the Indian revenue, the financial difficulty threatens 
to become overwhelming, India cannot at present find suffi- 
cient revenue for her own internal needs ; and if she is, in 
addition, to be saddled with the duty of contributing 
towards Imperial needs, she will probably break down under 
the burden. If the additional troops maintained in India are 
to be paid out of the Imperial revenue, it will be very 
hard to distinguish accurately between English and Indian 
requirements, and in appearance, at all events, we shall be com- 
mitted to a system of subsidies which is opposed to all the 
received doctrines of Indian financiers. 

If these reflections justify, as we think they do, a serious 
feeling of uneasiness as regards the future, they constitute an 
ample reason why the opinion of Parliament should have been 
taken before the final orders were given to the Indian Govern- 
ment. It is true, no doubt, that the despatch of troops from 
India implies no change in the Ministerial policy on the 
Eastern Question, and thus far Sir Stafford Northcote’s 
defence is sufficient. But it is equally true that this 
measure is the first step in a new policy which may 
eventually have consequences going far beyond the 
Eastern Question. According to a journal which defends the 
employment of Indian troops, “if the Empire is to be pre- 
“served under the present military system of England, the 
“ area of self-defensive effort must be as wide as the area of 
“exposure to attack.” A policy founded on a recognition 
of this necessity may be perfectly sound, but it is none the 
less a new policy. As such, and quite apart from any par- 
ticular pledge involved in or inferred from the Chancellor of 
the Exchequer’s words on the night when the House 
of Commons adjourned for Easter, it ought to have been 
submitted to the House of Commons at a time when 
it was open to the House of Commons to refuse its con- 
sent. Technically, it may be, it is still open to the House 
to do this ; but there is all the difference in the world be- 
tween refusing to give an order, and refusing to pay a bill. No 
matter how doubtful the House of Commons may be as to the 
wisdom of this measure it can now do nothing except decline 
to provide money which has already been spent, and been 
spent not under circumstances of great and unforeseen 
emergency arising in the Parliamentary recess, but with 
Parliament sitting, and actually busy in discussing the 
financial needs and the financial proposals of the Government. 
It is nothing to the purpose that steps of this kind can be 
taken more effectually if they are not debated beforehand. 
Of course they can. Inconvenient publicity is the perpetual 
disadvantage which Parliamentary Government has as com- 
pared with autocratic Government. But Englishmen have 
hitherto agreed to accept this disadvantage in consideration 
of the counterbalancing advantages which attend it, and we 
submit, with Mr Newdegate, that the House of Commons 
“ will do well to view with constitutional jealousy” any 
departure from this historical position. 





THE DANGER FROM AMERICAN PRIVATEERS. 


Ir is not, we conceive, very prudent for those who expect a 
war with Russia to be so ready to irritate the United States 
also. The Government of that Republic, under the Treaty of 
Washington, specially pledged itself to prevent the issue of 
privateers from its ports, and the press, in assuming that it will 
allow the Russian Government to employ American privateers, 
accuses it not only of innate hostility to Great Britain, but 
of deliberate breach of faith. We believe that such a breach 
of faith is most improbable, and, as the point is one of great 
importance, we will briefly, but very frankly, state the most 
substantial reasons for that impression. 

1. The Government of the United States is not a dishonest 
Government, or even a tricky Government, widely as that 


latter impression is diffused. Owing to circumstances upon 
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which it is here to enter, it is a Government very 
|} much in the hands of lawyers, and of lawyers trained to 
encounter one another by means of the quibbles, devices, and 
“ sharp” interpretations of law which a generation ago were 
so much in vogue among ourselves. Such men are apt 
to read contracts strictly, to seek loopholes when clauses in those 
contracts are inconvenient, and to suggest interpretations which 
give them an apparent advantage, and this practice undoubtedly 
annoys foreign diplomatists, who do their little trickeries in 
a different, and as they think, a more gentlemanly way. But 
| the same training inspires in the American party leaders a 
great respect for law itself, and especially for written law, 
great acuteness in interpreting it, and a great reluctance to see 
it neglected, and they are no more likely to break or evade 
unmi rules than English judges are. Fortunately, 
ae may be many disputes as to the meaning of 
the “ Three Rules” established by the Treaty of Washington, 
there can be none as to the main point that the American 
Government has pledged itself to prevent American vessels 
from preying on English commerce under pretext of a Russian 
or other flag, and consequently there is no reason to doubt 
that this pledge will be kept. Russia may of course before 
the war breaks out purchase Amerisan steamers to act as 
cruisers, but she must fill them with Russian sailors, give 
them regular commissions as vessels of war, and in ail respects 
distinguish them fully from vessels not belonging to her own 
navy. Otherwise the American Government will do its best 
to stop them, while the British Government will have at least 
the option of treating them as pirates. 


2. It is unmistakeably the interest of the American people 
to keep faith on this matter. They retaina painful recollec- 
tion of the annoyance inflicted by the Alabama, and know 
that Great Britain could put afloat a hundred Alabamas in a 
month ; they have not the slightest tendency to run national 
risks for other people’s benefit; and they do not desire, for 
Russian advantage, to send their own corn trade to the bottom 
of the sea. They know quite well that the only effect 
on us of stopping that trade would be to exaggerate the 
Indian wheat trade to tenfold its present dimensions, and, 
though quite ready to fight Great Britain for a reason, they 
are not ready to fight her in order that a few semi-piratical 
rascals may make fortunes. As to the idea that they will be 
tempted by Canada, it is utterly unfounded. They wish 
Canada to be annexed to the Union, but they do not wish it 
annexed against its will. One huge territory to the south 
with a tendency to secession is quite enough, without a 
second and still larger one to the north. 

3. The Government of the United States can stop 
the departure of privateering vessels if it pleases. 
The popular notion in England that the Executive 
Government in Washington is a weak one is curiously 
ill-founded. It is weak always when it is called 
on to over-ride a “State Right,” and sometimes when the 
President desires a re-election, and is afraid of popular dis- 
approval ; but when it has only to carry out a law, it is one 
of the strongest Governments in the world. It is sure to be 
well informed, because half its population are seeking office ; 
it can act, when the law is clear, on the order of one man, and 
it is almost a religious principle in the Union to support its 
officers. Although its ironclad navy is feeble, it has sufficient 
vessels to do police work on its own coast, and it uses its 
strength, like all popular Governments, without fear. If Mr 
Hayes ordered a steamer in any port to be stopped, and the 
crew refused, the steamer would be sunk just as surely as if 
she tried to steam out of Liverpool against the orders of the 
British Government, and with the full approval of the people, 
which is in favour of vigorous action. It is a mistake to talk 
about the Irish vote in such a case. The Irish vote was not 
given to Mr Hayes, nor do Fenians fill up armed ves » 1s to cruise 
about the world on Russian behalf. The Brit.s! Embassy 
at Washington is always fully informed of Feniau designs, and 
no American crew would deliberately disobey the understood 
will of their own Government. If they did the Executive 
would act as promptly and as sternly as Mr Lincoln repeatedly 
did, and would be supported, as he was in the Mason and Slidell 
case, by the whole people. Danger to England at sea, if it 
existed, would be from Russian cruisers, which might threaten 
Indian troop ships, not from American privateers which could 
neither catch our steamers, nor find a port to coal in, nor 
obtain the regular sentence on their prizes, without which 
they would in international law be only pirates. 
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COMPLICATIONS OF THE COTTON STRIKE. 
Tue strike among the operatives in the cotton trade of 
North Lancashire continues much in statu quo, and that 
state is the reverse of satisfactory, from whichever side we 
view it. There is no consentaneousness of action. Many 
thousands of the weavers continue working full time at full 
wages ; a still larger number are working full time at 
various rates of reduction as to wages ; while other mills are 
stopped altogether for different reasons. The weavers who 
are still employed are contributing by a special levy to the 
support of those on strike, but the sums thus collected afford 
only a very inadequate maintenance, and the non-workers 
are dissatisfied in consequence. The union funds are 
admittedly at a low ebb; and the operatives’ spokesmen have 
all along avowed that they knew they must be defeated in 
the end ;—which makes it difficult to understand why they 
resolved to fight at all, as the contest must waste accumu- 
lated means and deprive their constituents of their weekly 
earnings during its continuance. It is said that 19,0007 a 
week are wanted to maintain the non-workers at 5s each. 
The masters are firm in declining all proposals for referring 
the dispute to arbitration ; and, for reasons which we need 
not recapitulate, we hold them to be fully warranted in 
this course. They are also steady in refusing the com- 
promise asked by the men—namely, promising to revert to 
the present state of wages when trade revives and all mills 
are at full swing again; in which also, as we have said 
already, we consider their position to be sound. In one way 
or other, however, it appears as if the operatives would gain ; 
their point of securing a largely lessened production; since | 
the masters will stop their factories unless the workmen | 
accept the unconditional reduction of wages, and the weavers 
who refuse this reduction stop the factories themselves by 
the simple fact of their refusal. Now the cessation of work 
thus brought about, if it lasts any considerable time, will 
certainly have the following consequences :— 

1. It will deprive 30,000 operatives or perhaps far more, 
and their families of a maintenance, and throw them for 
support in the first instance upon union and strike funds, | 
and ultimately upon shopkeepers’ credit, private charity, and 
the poor-rates—which are all charity in various forms, 
and imply and involve serious loss and burden to the dis- 














trict. The only set off to all this waste of means is the 
may be sold off, and that trade may revive more speedily 
than would otherwise be possible ; and, as is hoped, that 
the actual rate of wages may be maintained by the sacrifice 


of the entire earnings of the operatives for so long as the 
strike may last. 

2. As regards the masters’ position the same cessation of 
work implies the entire loss of interest on their fixed, and 
partial loss of interest on their floating, capital, which in 
the aggregate must amount to many millions; the injury 
sustained by valuable machinery when lying idle ; certain 
inevitable expenses for coal &c. and the salaries of such 
employés as are engaged by the year, and outside hands who 
must be retained to look after the works even when not going. 
But there are important items to be set off against these. | 
In the first place, by general admission, the mill-owners are 
already losing heavily by working their machinery, and will 
only lose somewhat more (how much only themselves can 
accurately calculate) by stopping it altogether. In the 
second place many of them can utilise the opportunity by 
taking advantage of it for repairs which must be made sooner 
or later. Thirdly, there can be no doubt that raw cotton 
must fall to some extent in price from the temporary stop- 
page of consumption. And, finally, the accumulated stock 
of goods will be sold off; and even if there be no advance 
on the present unprofitable prices (as to which there may be 
difference of opinion), at all events the capital now locked 
up in these accumulations will be set free, and will yield 
some interest, though a small one. spa 

Thus on a survey of the whole situation it would seem 
that the loss consequent upon the strike, though heavy to 
both parties, will be most unequally divided between them. 
That of the masters, considerable no doubt, will be largely 
compensated, and may in the end be not much heavier than 
they are actually incurring. That which will fall on the 
operatives involves not only their entire maintenance but 
their savings, as well as the charitable or sympathetic con- 
tributions of neighbours, and has no certain compensations 


prospect that prices may be kept up, that accumulated stocks 
i 
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whatever ; and no problematic ones either, beyond the kieT 
of hastening the revival of trade, and of sustaining a rate of 
wages, which might be trusted to recover itself as soon as 
the business bucaniic profitable and the demand for labour 
really brisk and in excess of the supply. 








Meanwhzle, as the question of the actual and increasing 
prospects of risk to the manufacturing supremacy of Great 
Britain from the rivalry of other countries has so distinct a 
bearing on the present differences between employers and 
employed, and is so cavalierly denied and even ridiculed by 
the leaders of the latter, we can scarcely use our space to 
better purpose than by bringing forward a few undeniable 
facts, the relevancy of which cannot be disputed. They are 
nearly all taken from Mr Ellisons “ Annual Review of 
the Cotton Trade,” a most exhaustive and instructive 
publication. ; 


Revatrve Consuminc Power of Europe and the Unrrep SraTes. 
Cotton Consumed. 








No of Spi: dies, lbs. 
Great Be’ talm..i.ccicerosscorcesovescoes 39.500,000 — .....0.0. 1,303,500,000 
CQmtinethsccocserecnnes & vbtnpnenensnte 0 | RB BG0 000 _...nccccse 1,054,500,00¢9 
Unlecd Bt O08 ...coccse scoccocceis Siete 10,000,000 ......... 630,000,000 
69,000,000 ......... 2,798,000,00 ) 


From this table it would appear that America and Con- 
tinental Europe combined consume more than half (55 per 
cent.) the entire cotton grown in the world, but that England 
has considerably more than (ths) half the machinery, her 
fabrics being of a finer quality. 

IL. 

Proportionate deliveries of cotton to Great Britain, Con- 
tinental Europe, and the United States (North and South), 
in each of the past four years. The deliveries are given in 
thousands of bales of the uniform weight of 400 Ibs each :— 





—— 1877.——, —— 1876.—— r-— 1875.—-, -—— 1874.—~ 

To‘al. % Total. % T: tal. % Total. % 

Great Britain... 3,017 ... 442 ... 3,255... 457 ... 3,976 ... 45°6 ... 3,167 ... 46°0 

| Continent ...... 2,337 ... 338 ... 2545 ... 349 ... 2383 ... 350 ... 2,267 ... 299 
{| United States... 1,669 ... 230... 1484... 204... 1,306 19°4 ... 1,341 ... 210 
6.823 ... 1000 ... 7,288... 100° ... 6,745 ... 100°0 ... 6,875 ... 100°0 


{ 


| 


Showing a decrease on the proportion: te supply to Great 
| Britain, “and a corresponding increase to the United States, 
while the continent of Europe about holds its own. 

The next comparison, which we need not give in a 
tabular form, shows that our consumption has remained 
| stationary during the last five years, in spite of a great fall 
| in price of the raw material. In 1873 we took 59,910 bales 
of 400 Ibs each weekly, at an average cost of 83d per lb; and 
in 1877 only 59,510, though the price had fallen to 64d. 














Ill 
Consumption of Evrore and AMERICA, 
(In thor sands of bales. } 
Gr at Kest of United 
Britain. France, Euro: e. States. Tota’ 
1 USSI=ANBS—_..... noereeeeeeee a ee Bes sasste BE « absoes 1,556, 
D-ED  csspnkesnueguavees Beeb esesee Bei  seeces _ ere a - sehen - 2.040, 
te setae LGR... asrice ee SRA, anton ° 378, - 2,472, 
REMI  scexscovessenscese ils: werene is. «skeet 568, 2,800, 
SAEED “cens+cneqessee DEER 500-60 aan. ctees ° CBG, ce-cee Gtk, shesce 3,694, 
aa ar 2,265, 27, cvsese ee SRG, cesses 4,565, 
SEED - cusintunbine eens Bae. envens Uh . anions . 410, 3,275, 
| 1866-70 a seine ee es ‘widen 870, 6,351, 
SB71-75  s+--veees a - user ———- 2, BOL, —— en roee DAOB, . .ccise 6,687, 
1876-77 (two ye ars) $,015, ... - -2,3446,——~Y Ba ‘esekee 6,789, 
| Showing an increase in the last forty years of about three und 


la half-fold in Great Britain, five-fold on the Continent, and 
| seven-fold in America, veally our most formidable rival. 
| IV. 
Perhaps our next most formidable competitor in the future, 
though hitherto little suspected, is India. 
The Corron Miits of Inpta. 


——-—- Cotton Consumed.——-— > 
Spiniles Bal s Bales 

at Work. Pounds. of 390 lbs. per week 
ROG . coccocevsrccnnsseseeess+ane 338,000... 25,350,000 ...... €5,000_ ...... 1,250 
BITS: nncecccncocenpschoenynnnnt 523; 00 .. 44,475,000 114,000 ...... 2,190 
1875 £86,000 ...... 66,450,000 . _ 3,270 
in76 . 1,124,000 ...... 81,300,000 216,000 ...... 4,150 
EE wc. newssssseneenemiengeain 3,231,000 ...... 92.3 5,000 ...... 237,000  ....0. 4,560 


It may be that some portion of this increased pro luction by 
steam power has taken the place of the native hand-made 
yarns and goods ; but most unquestionably the bulk of the 

| out turn has gone to supply wants that would otherwise 
| have been met by i imports from Great Britain. It is stated, 
| and apparently on g od authority, that partly on account of 
| deterioration in the quality of goods supplied, native manu- 
| 


factures have revived in India, which our own commerce had 
| at one time extingnished. 


| V. 
| The following comparison, which appears to be very care- 
I" fully compiled, ‘will enable us to see at a glance the progress 
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of our cotton trade during the last seventeen years,—showing 
our consumption of raw cotton, and the value of our exports 
of cotton goods of all kinds in 1860, and again in each of the 
last five years. In 1860 the average price of American 


ordinary cotton was 64d per lb, and in the last five years 
about 74d. 








Va'ue of 
Cotton Cotton G ods 
Consumed. Exported. 
Ibs. £ 

1860 ...... Setliiinns tase Rin ntiplines 1,082,000,009_ ............ 52,000,000 
et dO. . Se 1,216,000,000  ............ 77,900,000 
ai ak Ik 1,2 6,000,000 ............ 71,0 0,000 
MMU. Pindctnateexepovaapanceceineceneion 1.239,00000 ............ 72,000,000 
BD HE Sidhovc Dae as RAPER SO © icc.. .sicise 68,0004 0) 
ehh te 1,237,000,000  ............ 69,50 000 


The apparent steady diminution of the value of our cotton 
exports since 1873 must be set down mainly, if not wholly, to 
the fall in the price of the raw material out of which they 
are manufactured ; but at least there would seem to have 
been no material augmentation in our production in recent 
years. 

VI. 
The following table, which is the last we propose to give, 
is an attempt to show the “ balance left for w: uges, contingent 
“ expenses, interest of capital and profits,” in each of the last 
ten years, after deducting from the total value of goods pro- 
duced the cost of the raw cotton consumed in producing | 
them. It is an estimate of course, but it is the best that 
Mr Ellison, a most careful and experienced man at the head- 
quarters of information, has been able to frame; and if 
reliable is most instructive. It would seem to prove that the 
fund available for division among masters and men is 
scarcely greater in 1877 than in 1870, notwithstanding the 
increase in machinery. 
Bavance Lert. 


£ £ 
Stasis csumysvenesisGeiaiuetarinaite 50,728,0 0 | Ssatsbhamcsiinsehtsrestnanties than 59,171,000 
Ps pth bsshidonserscigevuiyebeeeason Ne BR ince eck Dicensesehsisvessssaisncses €0,334.000 
SP cnabebnasssschaiasetnge tnmbabdgaieal 51,000,000 | 1875.20.20... ..00. cece esses pesneevncnin 58,921,060 
BOT] cecccccscoccvoceccvnssece erecevecee 61,147,000 | 3876..........ccccccceccccccesees+sveveee 56,998 100 
13973....000.00...ccccccseesccceessccesece SA BIC MOO | 1877 ccve....-coscsceses.ceceessescsee. 52790060 





We may leave the above figures to be carefully pondered 
by all concerned, with scarcely a comment of our own. The 
gradual increase of the rival produce of the continent of 
Europe is not perhaps very serious. We have been cogni- 
sant of it for a long course of years, and have felt its pro- 
gressive encroachment on our exports. Switzerland, Cer- 
many, and France, and of late Russia, have certain advan- 
tages over us in the competition. They are less troubled 
with strikes, and their operatives are content with lower 
wages because their habits are more frugal and the neces- 
saries of life are obtainable at lower cost, to say nothing of 
protective tariffs. But on the other hand, England has some 
compensating advantages in its ampler capital and its pos- 
session of the great cotton mart of Europe. As far as we 
can discover, it is the competition of the United States and 
India that manufacturers and operatives alike should watch 
with most anxiety. The former, if they do not spoil their 
position, can obtain capital without difficulty and on terms 
nearly as favourable as ourselves. Their machinery is as 
good and probably as cheap as ours ;—indeed many of the 
most valued inventions and improvements used in cotton 
factories are of American origin. They have iron and coal 
at least as inexhaustible and close at hand as we have ; 
their raw material is of native growth and can be as easily 
brought to the factories of New England ; while in the orga- 
nisation, the energy, the steadiness, and the intelligence of 
their artisans they are, we fear, our superiors already; so that 
notwithstanding high wages and greater cost of living, they 
‘an produce in some branches as cheap as we can, if not even 
cheaper. It is said, moreover, in several quarters that the 
keen sagacity of their manufacturers as well as the con- 
scientiousness of their workmanship is ahead of ours— 
matters on which we will not undertake to pronounce. If 
we look to our Eastern possessions we must observe that 
though the mills of India are of very recent date, their 
increase has been curiously rapid, their produce having 
doubled within the last four years. India was the original 
seat of the cotton manufacture, and the finest and most 
delicate fabrics were in the old time made there out of the 
poorest quality of raw material. The cotton of India, 
generally known as Surat, though improved, is inferior to 
that of America and Egypt, but is much cheaper, and is 
grown upon the spot, thus sparing to the mill-owners the 
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freight across half the globe; while (tariffs apart) they 
are protected against British rivalry by thé freight from 
England of our goods. The native operatives, too, 
especially skilful in manipulation and indefatigable in quiet 
industry, and fettered by no limitation of hours, live on what 
here would be starvation, are boundless in numbers, and 
never dream of “ strikes.” They have moreover the benefit 
of English capital and English direction. To set against 
these vast items of advantage and economy we have only to 
reckon their imported machinery and coal, which of course 
will cost them more, while on the other hand their climate 
may be a valuable ally. 








THE BANKING INSTITUTIONS OF SCOTLAND. 
THE PROGRESS AND CHANGES EXHIBITED BY 
THEM—1870.78. 

[FIRST ARTICLE.] 

Ir is quite true that in no part of Great Britain has banking 
been on the whole so successful, or conferred advantages so 
great and continuous, as in Scotland. The statute establishing 
the institution still called the Bank of Scotland was passed 
in 1695, and the first circulating notes to bearer were 
issued in 1704. The second bank, the Royal, was founded 
in 1727, and the third, the British Linen Company, 
in 1746. These three are public or chartered banks, and 
the liability of shareholders is limited. In all the other 
Scotch banks the liability, as in the case of the English joint 
stock banks estab'ished before 1862, is ualimited. After 
1746 there was a long pause in the formation of large char- 
tered banks, and it was not till 1810 that the Commercial 
Bank, the present fourth in order, was established. There 
were in Scotland asin England and Ireland ordinary partner- 
ships engaged in banking, and in Scotland as elsewhere 
there have been calamities arising from the occurrence of 
failures among them. The extension of the joint stock prin- 
ciple to banking in 182-27 had its full effect in Scotland; 
and in point of fact the seven junior of the eleven existing 
banks date their origin subsequent to that legislation ; and 
several of them represent unions and ama'gamations of an 

extensive character. 

Notwithstanding these minor incidents, it remains true that 
the Scotch were the first people to reduce to successful prac- 
tice the principle of entrusting their banking business to a 
few banks of larg - capita', and wel! digeste] powers; and seeking 
profit not merely in the large towns, but by means of a multi- 
tude of branches pushed even into villages and hamlets. The 
poverty of the country, the thinness of the population, the 
simplicity of the characteristic industries, and the admirable 
organisation of the banks themselves, enab'el the latter to 
carry on business with an almost perfect knowledge of the 
character and resources of their customers ; and thus not only 
to protect themselves from serious loss but to educate the whole 
country, through several generations, in a sound knowledge of 
the value and fuuctions of banks. 

It is these special circumstances of country, population, 
industry, bank organisation, and popular training that have 
rendered the 1/ note circulation of Scotland successful 
beyond all other experiments of ‘the same kind. It was frem 
the first a circulating medium eminently suited to the wants 
and condition of such a country, and all the lessons to be 
drawn from the history of the Scotch small notes cease to be 
of any value the moment that the circumstances and safeguards 
which have surrounded it, are disregarded. 

The Act of Parliament which for the last thirty years has 
had most to do with the control of banking companies in 
Scotland is Sir Robert Peel’s Act of July 1845 (8 and 9 
Vic. c. 38), the complement of his famous Act of the preceding 
year as regards the Bank of England and banking partuer- 
ships and companies in England and Wales. 
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The disastrous failure of the Western Bank of Scotland in 
1857 removed one of the largest issuers from the field; and 
the eleven banks now existing in Scotland have a total fixed or 
authorised note issue of 2,749,000/; and an actual issue of 
considerably more than twice as much, varying according to | 
the seasons of the year—for as is well known the Scotch cir- 
culation moves in the twelvemonth through a_ perfectly 
ascertained cycle of ebbs and flows. In returns dated 16th 
February, 1878, the actual circulation of the eleven banks 
was 5,603,000/, and the amount of gold and silver coin held 
by them as provision for the 2,854,000/ of excess notes and 
for general purposes was given as 3,996,000/. ? 
The following Table (I.) gives preliminary details: — 
(L)—Scotcu Banks, 1871 78—C pital, Branches, Mirket Prices of 


Stocks and Shares, and Number of Stock and Shareholders. 
(000's omitted from Col. F.) 
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| th }! ; 
a+" 3 4 66 7/8 9 to) 12 
| i} | | 
a | Cap. || Prices | | tack- 
8 \S¢q! a per Prices in er ve 
2 .:| =| Stock |/1000 Stk. Ap il,1871-5-8,; “°"""" 
oz] 2 Banks and when ] a - re 
ee ices ee | Paid || gz jo | |g | Ave | 
Seia 3} ounded. | | 2 rs rage 
23!s =| | Up. || |B [as7ijis7ejis7s) 3 | “YG 
m imo) ise t } jt & | Bach. | 
} ao are ae ete . i Cy 
No.| \Head Office, Edinburgh. : 2} ¢ | Oh £41 4}-24 Mei 2 
| | } t ; 

94.1969 Bank of Scotland......... 1695 1.35t|) $25) $15, 270) 30 | 20) 18:8 770 | 
1031875 Royall ...s0+..sseeereeessceee 1727) 2.003) 239) 227. 134 229) 211 1,348, 1,270 

rene ea Linen ..sevees-ee| 43) 1.000) $15] 294 270} 290/-313)) 1,282 | 

105} — Commercial ............... 1816; 1.000 | 322] 310, 293} 314) 320|| 1,319} 750 

i j } 

93 1887|Natonal of Scotland ...) °25) 1.000 | $22) 312. 287 313) 322!) 1,730 560 | 
mat | heer ee) a 
473) | | 6.250 | 7.5 71° 980 

| | Head Offices, Glasgow. | F- 

118 1878 Union of Scotland ......|183:| 1.000 282] 272 250 290| 276) 1,373, 720 | 

| i 

83 1877 Clydesda’e ......... pit "38| 1.009 283) 273 232 27-| 273), 1.193} 670 

133 — ‘City of Glasgow ......0 ‘39 2.000 | 245] 222 183 234] 23-|! 1,239 720 | 














334 | 
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competition maintained, both in and out of Scotland, by the 
banking under discouraging circumstances that tic 


| Poatil 
23 "38 
123 
} i 
940 10.045) | 
Tnverness are so purely local as not to enter into the larger 
five senior banks at Edinturgh; and the three junior but 
is very 
characteristic of the genius of Scotchmen for cultivating 
northern banks have among them 138 branches; and divide 
prietors—nearly 3,000 of whom hold on the average less tin | 
° . * 2 o 
2001 stock each. This extreme diffusion of the stock of the 
Scotch banks is one of the sources of their strength. 1 he Edin- 
burgh banks divide their 6} millions of paid-up capital among | 
7,517 persons, or 8301 to each. The three Glasgow banks | 
divide 3 millions among 4,115 holders, or 720/ to each, and | 
these eight banks maintain 811 branches. 
We give the prices of the several stocks and shares in- 


April, 1871, 1875, and 1878, and the highest and 
prices in 1877. 


lowest 
The advance since 1871 has been in all the | 


, : le an investor | 
The Act of | cases considerable, and the returns yielded to an 


1845 prescribed that there should be assigned to each of the | fluctuate at about 4 per cent, or a little higher. 


Scotch banks such an amount of note issue as represented 
its actual average issue during the twelve months preceding 


6th May, 1845, that banks established after the Act should | 


not have any right of issuing notes to bearer, and that for all 
notes in excess of the limit fixed by the Act (that is to say, 
the average of the year ended 6th May, 1845), each bank 
should hold at its head office gold or silver coin equal to 
the whole of such excess. Banks forming unions or com- 
binations were pern:itted to retain in their combined form 


the full amount of their previous separate circulations of 
notes, 


—---———— 
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hen i 
Six of the banks have opened offices or branches in 
London at the following dates—three of them so lately as 


Le] | 3,946) 320 | 

ann eres 

| 15.5735 670} 
: 
Nore.—The Aberdeen Town and County Bank is 20/ shares, with 7/ pare, + hing at j 
24-22. The Caledonian Bank is 10/ shares, with 24/ paid, selling at 8. Tie North of | 
Se tland Bank is 207 shares, with #/ p tid, selling at Th it ‘2 oo oe 
The three respectable and successful banks at Aberdcen and 
vigorous and ambitious institutions at Glasgow. It yit. 
their 800,000/ sterling of paid-up capital among 3,916 pro- 

¥ 

1877-78. | 


National Bank of Scotland.........scerceseers# eveee In roe 
Bank of Scotlamd.......c-scecceseecceeeeseneee enceeeee - - 
Royal ee oc cscbccoacevtene Seesocecvecossoescsacesovece ° 9 1877 
British Linen .......c0.-cseceeecescecseeceneeeerecer ees a ce 
Clydesdale ....--.+-ceeseersseenrerrsrrescereneneananees ” oe 
Union of Scotlamd 2. c.cseee ceerereeecreeees Picupeee ‘i it 


These dates are fur too recent to account for the advance in 
the prices of the stock since 1871 by any advantages real or 
supposed, arising from London business. 
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The next Table (II.) carries the investigation further. 


(fL)—Scorcn Banks, 1876-7.—Note Circulation, Authorised and 
Actual, Coin Held, and Drafts and Acceptances. 
(0000's omitted ; thus 34 = £340,000.) 





























6 7 & 
Acceptances 
14 Days’! securities. 
* ||1876-7;1870-1 
| 
Head Office, Edinburgh. | Min. £ Min, £ Min. £ 
Bank of Scotland (L.) ......... 24 211 | 1.18 
! 
Royal (L.) eee af 43 | .20 
British Linen (L.) ..........00++- 24 || 22 i .28 
ee — | | 3 
National (Li) .....c.ceccccsesceeel, 18 1.60 1.04 
a 
; 
$3 || 470 3.08 
Head Office, Glasgow. 
OE eee a7 23) 44 
Clydesdale (L.) ........cce0sce0s 15 A?) 17 
City Of Glasgow...........000..-- | — | 108 7 
| 32 1.74 , 1.03 
Head Office, Aberdeen. | 
Aberdeen To. n and County..)) — _ a 
North of Scotland.........-++++|| — | — _ 
Head Office, Inverness. 
Caledomian .....0...ceecceresseree _ -i—- 
as ae ae 
Pe ee 
i 
i | 
1.16 6.44 411 











The actual circulation of the Edinburgh banks (3, mill- 
lions) is twice the amount of their authorised circulation— 
that is the actual circulation of 1844-45. With the Glasgow 
banks the actual circulation (2} millions) is nearly three times 
the authorised issue. These excesses, covered as they are to 
the whole extent by gold and silver coin held at the head 
offices, indicate how completely the conditions of banking in 
Scotland have been enlarged and altered in the course of 
thirty years. Besides the notes to bearer the Edinburgh and 
Glasgow banks have a constant circulation of drafts under 
fourteen days on London to order, to the amount in the first 

j case of 3 of a million, and in the second of 3 of a million. 

| These drafts are virtually an extension of what may be 
called the natural credit medium of the country—and we so 
treat them in the course of our inquiry. 


| The last two columns of the table exhibit a new class of 
| business in the case of the Scotch banks — that is to say, 
acceptances, mostly direct by the banks themselves, of bills of 
exchange drawn abroad for mercantile purposes. This is the 
kind of merchant's business which during the last twenty years 
has made its appearance among some of the joint stock banks 
in London. It was in great vogue in a few quarters before the 
panic of 1866, and the intense alarm and anxiety which the 
double employment of thecredit of certain banks—first to attract 
deposits, and second issue acceptances—at that time excited led 
to a demand by the shareholders and the public that in each 
future balance sheet the amount of these acceptances should 
be specially entered. This has been done, and the tendency 
has been towards a discouragement by the banks of this kind 
of business. At present it is probable that the total amount 
(of acceptances outstanding in the case of ten joint stock 
banks in London is under 15 millions sterling. 


It is quite true that the banks fortify themselves 
by the deposit of securities against the amounts for 
|which they place themselves under acceptance. But 


the realisation of the securities to the full limit and at the 
| right moment is a contingency, while the obligation to pay 
'| the acceptance precisely and punctually is a certainty ; and there 
| is always a possibility, and not unfrequently a probability, 
_ that by some adverse turn of affairs in politics or the money 
| mirket, the bank may have to provide largely for its accept- 









necessary to think of the deposits by adding to the cash 
reserves. It is these considerations of principle and expe- 
rience which have always restrained the more cautious banks 


————— 





| ances at the very time when prudence or foresight render it | 


from committing themselves, under any inducements of com- 
mission, to the formidable and fixed liability of acceptances 
at long dates of four and six months; to say nothing of 
the very practical objection that a banker does not lightl 
incur the danger of having his acceptances constantly h 

about from one discount house to another, and subjected to all 
the remarks and comments which temper and testiness may 
suggest. 


The acceptances of the Scotch banks at the two dates of 
1870-1 and 1876-7 were in abstract as follows (in million £.) 


1870-1. 1876-7. Increases, 
Banks. £ £ £ 
Two banks having London offices in 1870-1 ........... 222 nccees BG2  ccceree 14 
City of Glasgow  ....c0.» epenrcerdeconsnnenavternccsecenentes oreo O77 evosee 1°35 eons 0-28 
300 4°97 167 
Five other banks seeerereeecereccecsees COs eeeeereereereeses eeeee 112 eeeree 177 seeree 0-63 
412 674 2°30 


It is tolerably plain from these figures that there is a close 
connection between the opening of the London office of a 
Scotch bank and the increase of its mercantile acceptances. In 
1876-7 the effect of two such offices was, so to say, to 
render the acceptances of Scotch banks equal to nearly one- 
fourth of the total acceptances of all the London joint stock 
banks together; and to what extent and with what rapidity 
this proportion may be increased by the almost simul- 
taneous opening in London of three or four other Scotch offices 
time will show. At all events it is clear, as we have said above, 
that whether it be wise or unwise, profitable or unprofitable, 
this plan of encouraging acceptances by means of branch 
establishments set up in London, four hundred miles 
from the parent institution, is a class of business entirely 
new in the history and policy of the Scotch banks. For con- 
siderably more than a century and a half they have flourished 
and prospered by confining themselves to their own country, 
and by sagaciously and diligently minding their own business 
in their own way, among their own people, and in their own 
home ; and they are now taking an entirely new departure. 


The next table (IIL.) sets out in abstract the liabilities and 
assets of each bank, according to the published reports, for 
periods of a twelvemonth, ending at various dates in 1877-78, 
a practice not very convenient for tabular purposes, but 
doubtless justified by practical reasons of usage and legal 
obligations, 

(IIL.)—Scottanp.—Jomr Srock Banks, 1877-8.—Annual Balance 
Sheets, made up to Dates as under. 

LIABILITIES. 
(0,000’s omitted ; thus, 1.25 = 1,550,00¢). 


| 





1 2 eS ook ee 4 
| To Circulation and || 
Banks, | P. oprietors. Acceptances. | z 
When Founded, and when Annua! a. . | s z = 
é: S 2 = 3 3S 
z = |; oo 
Accounts Closed, a: | os 3 2 | s ji & 4 
si = if3| eB | 
25/2) — [22/8 2 | 3 
asia" 56 |26| <i] 6s & 
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H'. Office—Edinbrg. Min. £/Min. £ Min. £/Min, £ Min. £ Min. & 





























28 Feb., °78/Bnk. of Scotind.. 1695) 1.25) 85 60) 24) 2.1: | 10.51 
21 Sept., ’77 Royal Bank........1727, 2.00) 64 74) 17) 43 | 10.56 
18 June, °77 British Linen....1746, 1.00) 55 51) 24 22 || 7 
17 Dec, "77 Commercl.Bank..1810, 1.00] 52 34) — | Ab 
LNov., °77)National Bank...1825, 1.00) 65, 63/18) 1.50) 
Pe ee ee eer ae ae 
| 625) 321) 3.25) 83) #70 | 
en Se nee 
Hd. Office—Glasgow. 
2 April, °78 Union Bank ......1830 1.00 AT | 17 3S 11.62 
81 Dec., °77 Clydesdale......... 1838 1.00) 85) 65) 15) 47 9.55 
4 July, ‘77 City of Glasgow..1339 1.00) 60) ae — | 1.05 12.10 
apeouttaliol ‘iatetians Adadipeatizidetsibinites ination 
| i j } j 
3.00) 1.72/| 2.22. s2| 2.0% | 33.27 
| —— ——  —— —— — — 
HH. O.—Aber. & Inver. 
; 81 Jan., "78|Aber.T. & Cty...1825 25 .18)) 21) — — 2.53 
| 29 Sept., '77|\Nor. of Scotland..1836 .39 24, 3) — | - 3.57 
| 7 Aug., '77/Caledn. (Invern)..1838 .15 10) iw) —!|— | 152 
| qunsnp qa Gee —_—_—_-- 
80 $2} 61) — | - 7.62 
| 10.6 65 | 6.22, 135| 6.74 | 78.56 ||108.16 








Notz.—With reference to col. 4,the Scotch banks set out the year’s dividend as 
part of their reserve. 
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ASSETS. 







































(0,000's omitted; thus, 3.10 — £3,100,000.) 
1 2 i “es 6 | es. 2 ea a 
| Cash & Govt., &c,, Sects. Advances and Discounts. 
(L) _—$—$___—_| Total 
| Govt.| In- \Cover 
Sec. & dian | Dis- | Pre-| for . 
London Office. (Coin./Money| and Total. | Ac- | Total. Assets, 
at (other | counts mises cept- 
Call. Bec. 
| ‘a ee Bi oo ae 
| H. 0. Edinburgh, | ™™|sin. g| i vtin, £ Min. £ _> "a pene Min. £ 
1 |B. of Scotland (L.°69), .46| 3.10) .46 408 | 9.23| .21| 2.11) 11.55 
2 |Royal Bank (U.'74).... .75| 230| 64) 3.70|/ 10.58| 25) — | 10.83 
8 |British Linen (L.'77)| 28} 181| 30) 249) 7.55) 14) —| 7.70 
4 (Commercial Bank .... .78| 2.14) 53; 3.50) 832) 16) —/| 848° 
6 |National Bank (L.’67)) 68] 2.79| .51| 3.98 | 1096) .13) — | 1.10 
2 Se ee ee ee ee 
| | 
| | 2.95] 12.14) 2.58| 17.70) 46.64| .90 211 49.68 
Bd car ee 
H. 0. Glasgow. | | | 
6 'Cnion Bank (L.'78)...|. .65| 1.69' 1.06 3.90)) 8.14) .18| —| 9,32!| 11.62 
7 \Clydesdale (L.'77) ...)1.07| 1.01| 07, 2.15|| 7.23 15 —| 7.38|| 9.65 
8 |City of Glasgow ...... .80| 2.19, — 3.08|| 8.76| 26) — 9.02 | 12.09 
ee ———.. ———— -————  ———-— 
4.79 | 1.13) .53|| 24818 59 — | 21.72)| 33.27 
| 
| i | 
H.O. Aberd. & Invern. | 
9 |Aber. T. & C., Aber... 21; —| || 180} 05; —/| 1.96)) 253 
10 |North of Scotland ... 42} —| .73\|| 2.79 06 | —| 2.85|| 3.57 
| 21 \Caledonian, Inverness 32 — || 101} 03) —| 1.04] 152 
| | ES SS aa ia iT a cares, —_——_ 
98) — | L7|| 6.60 a — | 5.83|| 7.62 
er Ree To ee De 





6.32 | 17.88| 3.71 27.94)| 76.46 1.63 | 2 80.21 — 


| This must be pronounced to be as a whole a strong and 
| Satisfactory table. 


| Thus of the whole 10,000,000/ of paid-up capital, sixty- 


‘|, two per cent. belongs to the five Edinburgh, thirty per 


' 


| cent. to the three Glasgow, and eight per cent. to the three 
northern banks; and the reserves in each of the two first 
| groups are over fifty, and in the northern group over sixty, 
per cent. of the capital. The note circulation is one-third 
of the capital and reserves with the five older banks at 
Edinburgh, and more than one-half with the three at 
Glasgow, and the three at Aberdeen and Inverness. 
The cash deposits at Edinburgh are, say, 50 millions, 
or more than five times the paid-up capital and reserves ; 
‘at Glasgow the deposits are 24 millions, or about in the same 
proportion ; and at Aberdeen the deposits are 5} millions, or 
only four times the capital and reserves. 


Taking the present population of Scotland at 34 million of 
persons, men, women, and children, it follows from the 
banking statistics now collected that a bank large or small 
is offered for about every 900 adult male inhabitants; 
and that on the average the amount of banking capital and 
|Teserves is equal to about 17/ per head, and the cash 
deposits equal to about 90/ per head, of the adult male 


population. 


| Considering the natural disadvantages of the country in 
‘soil, configuration, and climate, this is a result very far beyond 
any corresponding figures to be found out of Scotland, and 


A 








in the highest degree illustrative of the value of whole- 
some economic training applied to a whole people through five 
or six generations. 


In a second article we shall carry the investigation further 
and complete the subject. 





| THE BOARD OF TRADE RETURNS FOR APRIL. 
Tue first question which will probably occur to most men 
when studying the trade returns for past month, will be to 
the following effect: “‘ Why, with such a great depression as is 
“ admittedly existing in all branches of trade, is it that a con- 
“ siderable increase is shown both in the imports and exports of 
“ the country?” As regards imports, the most ready explanation 
would appear to be that the prospect of enhanced taxation has 
| caused larger entries of foreign articles likely to be so taxed, 
, while last year’s bad harvest has again necessitated heavier 
l 
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imports of grain. But, as will be seen by reference to 
the table I, neither of these explanations are supported 
by the figures. The returns are certainly more satis- 
factory than could have been hoped for; and the increase 
in the value of the exports, although actually smaller 
than that of the imports, stands at a higher per- 
centage. For the four months there is shown an expansion of 
as much as 1} per cent. in the exports, as compared with a 
falling off of three-quarters per cent. in the imports, and 
were the exports of foreign produce brought into the calcula- 
tion, the difference in favour of this country would be more 
marked still. The following is a contrast of the aggregate 
values with those of 1877 :— 


TotaL Imports. 








April. Four Months, 
£ £ 
ITD ccscovtssvnsettiseneneresensnssamenenesces - 34,004,190 ............ 129,957,983 
1877 eeeececeereeee Seen eee ners reeeererereeensseee 32,165,334 eer erewesee 130,936,761 
1,838,856). { 1,028,768 
an ccceecocevenmmmerniones { = 57%} Decrease 1 = 08% 


Exports (Home Productions only ). 
April. Four Months, 





£ £ 
1878 eeteeereeee FeO Rs seen tereeeeeree Seeteseeres 16,327,059 + eeeeeeneree 63, 403,687 
aa pe 15,206,577 ............ 62,467,332 
1,120,482 936,355 
ENOTORBO ...rcerescssacesoessececees ——e =~ 15 % 


Analysing first the imports, some rather extraordinary | 
figures are presented to view. Trade may be bad, strikes may 
limit the productions of Lancashire, and much of the woollen | 
spinning and weaving machinery of Yorkshire may be stand- | 


| 


ing idle, yet in April we have imported nearly 16 per cent. 


more raw cotton and 22 per cent. more wool; and we have at | 


the same time received considerably larger quantities of flax, | 


hemp, hides, silk, and wood for the employment. of the || 


labouring classes. Proportionately the country does not pay | 
the foreign producer nearly so much in money for these raw | 
materials, but such has been the expansion in the quantities 
received, that in table I. a total increase of value of no less 
than 15-9 per cent. is indicated, equivalent to an extra| 
1,440,0002. In these items alone, therefore, all but 400,000/ | 


of the month’s additional importations is accounted for. 





I.—ARTICLES ImpoRTED for MANUFACTURE. 


Ine. or Dec. Ine. or Dec. 











10,489,685 ... + 169 


% Compared % Compared 
Quantities with Last Values with Last [ 
April, 1878. Year. April, 1878. Year. 

Cotton, raw cwts 1,410,200 ... + 158 ...... £3,908,808 ... + 12°65 
Fl 126,080 + 662. ...... 208,156 ... + 468 
152,923 + 61:3 23 4,404 + 489 

132,259 PDR ccsece 389,956 + 3€6 

d 447,527 - 15 351,623 —- 33 
SEI, CONF <n cccccesecesessoeceses Ibs 197,669 I sanece 174,279 — 67 
WOE cesissbyspeccesess loads 306,083... + 160-...... 9800253 .: + 79 
SWVOEE  ccsansgupcaescceensercssted Ibs 71,414,583 ... + 220 ...... 4,248,116 ... + 194 


It must be remembered that last month there was a heavy 
falling off under most of these heads, which has now been | 
counterbalanced; and that on the four months no such) 
startling variations are apparent. But it is not improbable 
that the threatened outbreak of a war with Russia, which has 
of late specially darkened the prospects of trade, has never- 
theless induced merchants to increase their stocks within the 
country, thus avoiding the chance of possible war risks and 
freights. Still, the time is unfortunate in which to be saddled 
with a superabundance of raw goods, while the markets for 
finished materials are so greatly overstocked that !abour and 
machinery are compelled to stand idle for want of employ- 
ment. Another point in respect to the above figures calls for 
remark, Although the country has imported 690,000/ worth 
more wool, it has at the same time exported 525,000/ more, 
leaving an increase of but 165,000/ for home consumption, and 
this reshipment of foreign productions does not figure in our 
export returns. Nevertheless, it is unsatisfactory to find 
France taking 841,000/ raw wool, as compared with 439, 008 
in April, 1877, and Belgium and Germany heavier quantities, 
when they are buying less of our woollen and worsted manu- 
factures. It means that they are manufacturing for them- 
selves. 


Another equally important division of the import trade of 

| the country is that represented by food products. During the 
first quarter of the year a large expansion was noticed in these 
items, and most of all in such absolute necessities as wheat 
and flour. By table II. it is shown that in grain, meat, and 
most articles classed as eatables, there has been a further 
slight increase during the month of April; but that when 
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consideration, a very sharp falling off is exhibited. There is | April, 1878, compared with April, 1877. 
a slight increase on the month in the tea imports; but 
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productions required for drinking purposes are taken into [y.—Va.vues of the Uspermenrionep Artictes Exportep during 
° . April April Increase, Decrease. 
; when the four months are passed under revicw, there is | : see ieee — wenaeeh 
. apparent a decrease of 966,000/ in coffee, 38,000/ in tea, | | —_ Amount. | % | Ameent. |S 
tie 1,676,0002 in sugar, 41,0001 in wine, and 90,0007 in | aed eee | ct 
: | spirits. So that the diminution in such articles of luxury iS Beer and ale ...........00-- 159,000) 187,000; ... | 23,000] 15°0 
; ; 7 attri ; =p wneiatiend successes ooj 614,000, = 694,000) _—_... w+ | 80,000} 11°5 
2G continuous, and may be justly attributed to the lessened profits ae near 28 3510001 sieom| 3000 isa] e 
« of the nation. Cotton Yarn .......eceeenese0e 1,147,000 995,000] 151,000, 152, we | an 
| ~— piece Go0ds nee] $231,000) 3,934,000] 2120) G1. | 
IL—Imrorts of Articies of Foop into the Ustrep Kinepom during Hardware .............. escac} 276,000 261,960 7] one ee 
s ogg - . : -- 6 | Tron and steel .......00..+005 1,692,000 1,631,000 61,000 7 oes ove 
April, 1878, compared with April, 1877. | Eheen FR cecccscseccscccene 104,000, "115,000, «| | 11,000) 98 
April, 1378. | April, 1877. Increase, Decrease. Linen piece goods ......... 401,009 338,000 000) 07) ae sai 
(Eatables.) , £ . £ : £ £ | Jute mno‘actur nooonnnas 115,900) 110,000 5,000 45 oe ose 
Living auimais .......... ccccccee «6 457,000 -... 448,000 ... 10,900 .- .0 = Seed oil ..... aie a 182,0,0) 163,000 14,000 83 ; i 
BACON eseee...ecceeesseeeeceseseee 627,000... 557,000... = 7,000... ve | Broad Gillk.........ceeeeeees 43,000) 36,000, 12,000) 333)... ees 
of Beef—Salted or fresh............ 207,000 ... 178,000 ... 29,000 ... ah | Woollen yarn ............... 250,000, 272,000 one on 22,060, 81 ; 
4 . Batter ......csecssceererseersesercee 1,011,000 . 850,000 ... 161,°00 ... pee | — — cloths............... 351,009) 374,009)... | 23,000) 61 
SNOED <citigadinhuiacsnan vce = 272,000 ... 86,000 ... 86000 .,  «. | Worsted stuffs .......... ised 534,000 533,006, 16,000) 30... | us. 
Wheat ...........ccessersessseee-ee 2,476,000 ... 2,381,000 ... 95,000 a. vee | Carpets, 0. 2.0000 cores) 57,000 62,000) ss ts 5,000, 81 
+ Indian COPD ..e00e.....2-00+ evceevee 1,120,000 .., 1,018,000 ... 102,00)... .. | Machinery and engines ...’ 751,000 469,000) = 232,006) 601)... & 
f Wheatmeal ..........-sccsecsesne0e 643,000 ... 612,000 ... 131,000 .. |——— | —- — — ——_._ -—-, ———_—. 
2 igi paceman isa 397000 |. 665,000 -.. ws. —(166,009 13,862,000 10,707,000] 835,000)... | 180,000 ... 
be i tcisteadipynune Unie “an CP we om Deduct ........0000 ineimomapenamaianaia ieaieaianed | 130,000, 
Me Fish—Cured or salted ......... 26,000... 64,000... io eee 28,000 3 "aseeod! ell 
ss Meat—Variows ........0 0.00: . 197,000 ... 115,000 ... 22000... ... | Sel CRONE, scccnenraiiaiietaniniinentanetiiinais 655,000) 61! 
5 Ree TT, Tipo ston °° asio00 | In addition to these articles, the country has during April 
is (For Drinking Purposes.) rted ili tores, 4 0 
} Enna a eaetadiees 693,000 ... 1,083,000 ... .. «=. 886,000 | €XPorted nearly 50,000/ more military stores, 40,000/ tele- 
thinset puimeainies 258,000 ... 233,000 . SND os at graphic appliances, and increased values of apparel, haber- 
Gagar (FAW).---neevvvereeeccrcorerr eBOROD ... SUSNOD w- ss wee SETAOD | dashery, silk handkerchiefs, and earthenware. 
; MINS sccenneemmiediin fosdihailioa 171,000 ... 200,000 ...  .. +. 85000, For the four months, the percentage of increase exhibited 
: 11,354,000 ... 11,779,000 ... 1,039,000 ... 1,464,000 | by the exports is not so material, but nevertheless the ship- 
3 OEE etierninemnntbnmens ailsiespeaiimiabiagn cccautneniaininiin 1,039,000 ' ments of cotton and woollen goods, of iron and steel, and coal, 
aiieieaiad § 425,000 are maintained even so far as values are concerned. The 
(=36% | export of steel rails is increasing rapidly. The question 
The net result is, therefore, a reduztion exceeding 34 per | therefore arises whether the existing depression in trade is 
. cent., in spite of an increase of 690,0001 in the “ eatables,” | not more the result of diminished requirements at home than 
With regard to sugar, which there is a difficulty in classifying loss of foreign trade. It is probable that in recent years a 
‘ under either head, it is apparent that whether placed under | Ve'y large proportion of the population have lived beyond 
: > the one or the other, the diminished consumption is attribut- | their incomes or have lost their capital, and the existing 
able to the same cause. Nor is there any expansion in the | period of saving has followed of necessity. 
; importation of refined sugar, sufficient to explain in another he ' tl 4 ¢ s 
a way the reduced receipts of the raw produce. the following 18 an account of the quantities of certain 
principal articles of imported merchandise (subject to duties 


of Customs) remaining in the bonded warehouses in the 
United Kingdom on April 30, 1878, compared with the 
quantities in warehcuse on April 30, 1877:— 


been 1,120,000/ in the past month, in spite of the Easter 
holidays falling late this year. The articles enumerated in 
table IV. account for 655,(00/ of this increase. The 











1877. 1378 
es . CRMOOTY cocoeccescccsnscess esvescecsese ocoeeestWts 11,767 — ncocrseee 12,554 
“ quantities’ of these manufactures taken by the foreigner Cocoa adie ca Wes 4832518 wn. |. 5,198,675 
: 7 2230 T ; : , ar: i CBEEED covesevecevecesovecesescecencsscosescos cwts 455,712  cccrccces 491,336 
: have, as a rule, been much in excess of last year; and only in Pralt—Ourrants ..c.coscscssocescecercesreoeses vo 262,186 seeveeree 500,285 
coal and in linen yarn is any noteworthy reduction shown aoe sopeannitbarmateont 145,33 seveseee 127,637 
: mr a .° Spirits—Rum  ....00-..000.0-e..proof gallons *10,348,651  ......... *10,662,°93 
in bulk. ‘The country has exported cotton materials Brandy s.sccossescoscssesscosevecvssesseseeseveee 12,299,069 .aceccece *10,392,628 
and yarn, and _ worsted stuffs, much more largely poet BOUES sensensestercaessersttntea in oy 8184525 alae $713,593 
. . . . CR acvccccccccccccscccccccecccessocesesessosece lbs 9,561 52 siomeve Pa 
notwithstanding the depression in those trades. But the Tobacco—Unmanufactured ........ ceccowse 62,762,508... 93,014,219 
lower prices at which business has been transacted 1s Manufactured and Snuff Seen teen eeeeee cease 3,197 936 seeeeeeee 3,116,902 
indicated by the percentages given in the two following com- | Wine—From France ...ssseesessesseeee8Al8 1,239,280 1,199,752 
I a x Ra : ¢ 5 Portugai .......00.. 4,493,417 4,339,082 
parative statements ; for whereas we have shipped 212 per As <p llaiiase ere oan 6.518.514 
cent. more cotton yarn, we have received but 15} per cent. Other COUNtIIES ses.sesseeeees idthabeiiands 933,341 1,086.920 
more value for it, and the 15} per cent. additional piece goods DN RB ode ptbcctcrmesine 1B.502,877 cesses "13,244,248 
-— . , . > * Including the stock in the Excise warehouses of spirits and wines received under 
sent abroad are only worth . 6 — cent. more ay? In bond from the Customs warehouses, un jer Act 32 and 33 Vict. c. 103, 
woollen cloths the export of 5} per cent. more material has 





brought in 6 per cent. less money, and the necessity for the Ft Se ca i See 
recent successive reductions in the prices of raw materials BUSINESS NOTES. 
and in wages is thus fully exemplified. The wonder is that, 
with such stagnation as is reported abroad as well as at home, Tae Proposau TO WITHDRAW THE CIRCULATION FROM THE 
the aggregate values can be maintained so well. It will be | “ Nationa, Banks” or THE Unitep Srates.—Mr John Jay 
noticed that the exports of machinery continue to expand | Knox, the Comptroller ofthe Currency at Washington, has made 
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The improvement in the exports, as already stated, has 
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. rapidly, Australia, India, France, Germany, and Russia being | a gallant stand for the rights and privileges of the “ National 
t 5 decidedly larger customers here ; and even the value of the | “ Banks” of the United States in the remarks which he laid 
|= iron, and steel, copper, and hardware exports has grown to a | before the Committee of the House of Representatives, on bank- 
fair extent. ing and currency. Compelled by the rules laid down to confine 
._ _ | his observations within the space of thirty minutes (a limita- 
LLE.—QuANTITIES of the UNDERMENTIONED ARTICLES EXxPortED during tion which might be advantageously followed by English 
Relea im. 1878, compared with April, 1877. | Parliamentary Committees), Mr Knox made the best use of his 
boner ti istamte | Increase. | Decrease, | time in stating the services which the “ National Banks” had 
| “ay7e. ee > emery emer | rendered to the Government of the United States in assisting the 
Aceeemnemnenerimenenigaiaie | a ———__— | funding the debt. Though the system of the “ National Banks” 
} an rserryees a ae SR er i ae | may not be perfect, and. the results of Government inspection 
en ee 1,859,000 “00 50 74000 55 | may be illusory, yet as compared with previous American 
See co —— a se ae 8994000 218, 1. | “: { systems there can be no doubt they are a great _improvement. 
. | frou anil ise vwes=tone| 'a00Q00] ”izpoo| “ago! “ea, |<. | ats a great thing to beable to say, as Mr Knox was able, 
Linen yarn .s-vssentbs) 1,513,000) 1,882,000, =. | ans | 128,000, 78 that “while the tailures of State banks and savings banks 
Suis ovuiaceeres 2) Teguagm Heaene| 525000 9s ooo iz | “ have been numerous and the resulting losses enormous, it is 
See ol ener nesallons) 1,582,000 1,543,000, 39,000 23 | “estimated that the total losses to creditors from the nearly 
oan pare orn 161,000 227.000 <a lal ‘apo, 3s | “ 2,400 National Banks organised during the last fifteen years 

Worsted stufla..-. | 1ROGOD  1s;3ra op Jee seer iz have not exceeded six millions of dollars, an amount probably _ 

; RN Matin cas sant 417,000 471,000,’ ... oi 24,000 61 | “ not equal to the losses which have fallen upon the creditors | | 

—— 
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| “ alone.” Mr Knox also showed how small the profit on the 
note circulation is. In 1875, “the average annual value of 
“circulation to the National Banks of the country was not 
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Brazitian Commerce.—A recent number of the Brazilian 


“of savings banks and State banks during the past year 


‘more than 2} per cent. upon the capital invested,” and 
“the profit at the present time does not much exceed that 
“amount.” This about corresponds with the similar 
rate of profit in England, perhaps it may be a fraction higher. 
Mr Knox concluded his remarks with the following observa- 
tions, which give a very adequate summary of the opinions he 
expressed :— 

1. It may be doubted if Congress has the power to issue Treasury 
notes which shall be a legal-tender for all claims and demands against 
the United States, or to take from the National Banks the vested rights 
which they have acquired under section 5,136 of the revised statutes, 

2. The experience of the country, and the judgment and opinions of 


Hamilton, Dallas, Gallatin and Chase, were against the exclusive issue 
of Treasury notes. 

3. The profits which the National Banks derive from the right of cir- 
culation are much less than is generally supposed. 

4. The passage cf the Bill will be followed by the repeal of section 
8,412 of the revised statutes, which imposes a tax on State bank cir- 
culation, and by the re-establishment of State banks. 

5. The result will not be a saving to the Government, but will occasion 
greatly-increased expense and loss to the people, and further derange- 
ment of the business of the country. 


Tae Instiruts or Banxers..—We are informed that 
some progress has been made towards the establishment 
of this Institute, and that a meeting is to be held 
at the London Institution on the 29th inst., to obtain 
a clearer expression of opinion upon the subject. The 
circular of invitation is signed by Mr R. B. Martin, of the 
firm of Martin and Co, who is the Chairman of the Pro- 
visional Committee. Scotland has already taken the lead, by 
establishing such an Association as it is now proposed to 
form here, and we shall now see whether the London bankers 
will show a similar spirit. A draft of the proposed constitu- 
tion has reached us, from which we make the following 
extracts :— 

2. The Institute is an Association of gentlemen connected with the 
various branches of banking, andi its object is to promote the general 
efficiency, and to elevate the status of those who are engaged therein. 

3. The Institute shall arrange for the delivery of lectures on banking, 
mercantile law, political economy, and other kindrec subjects; shall 
hold examinations, and issue certificates to those who may pass the 
same; shall found a library, consisting of works on banking, com- 
merce, finance, and political economy; and shall afford facilities for 
the reading of approved papers, by members and others, on subjects of 
interest to the profession. 

An Association which would assist in the diffusion of sound 
economic principles would be of service to the community. 


MANCHESTER AND THE INDIAN Cotton Duties.—The Lanca- 
shire manufacturerers do not appear to be of the class that are 
grateful for small mercies. At the last meeting of the 
Manchester Chamber of Commerce they had much fault to 
find with the smallness of the amount of the duty upon cotton 

goods which the Indian Government have this year been able 
to remit. The total amount of the remission was, they com- 
plained, only 25,000/ per annum, which was further reduced 
by drawbacks upon re-exports to 12,000/ or 15,0007. More- 
over, “the exemption was confined to several classes of goods 
“and kinds of yarn which in Lancashire they had almost 
“ ceased to export to India,” and “therefore it followed that 
“the Government had really given them nothing.” But 
hitherto the Lancashire manufacturers have been understood to 
say that. they had been forced to cease the export of coarse 
cotton goods, because the protective Indian tariff was simply 
prohibitive, and surely the Government has given them some- 
thing sufficiently real when, by the remission of the duties 
upon that class of goods, it has afforded them the opportunity 
of freely entering the Indian market and regaining, if they are 
able to do so by cheapness and excellence of manufacture, the 
ground from which they were unfairly driven. It is 
unquestionably desirable that the Indian cotton duties should 
be entirely swept away. But the condition of the Indian 
finances will not permit of large remissions, and if the work is 
not done in this gradual and almost petty way, it is not likely 
to be done at all, 
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Economista furnishes the custom house returns of Rio de 
Janeiro during the financial year 1876-77. 
milreis at its exchangeable value of 2s, the following con- 
trast of figures is presented :— 


Converting the 


Ee, 


Imports. Exports. 
£ £ 
Total for Rio de Janeiro......... 9,395,866 10,103,686 
Received from— Sent to— 
— Great Britain ......... $,455,989 ...... 1,205,545 
— United States ......... Gea ee © ccovss 4,853,379 
mam? NM caentbeacacoesean FF sain 1,135,091 
a | Ee ees G6B5,676. -........ 614,789 
— Germany ...........0..+ 629,662: © ...... 802,860 


The extraordinary difference in the character of the trade 

with Great Britain and the United States will at once! 
attract attention, 

as much in value as it sends us; while on the other 

hand the shipments of Brazilian produce to the United States 

are between seven and eight times as large as those in 

an opposite direction. Of the total exports of Rio, about 88 

per cent., or 8,891,138/, consists of coffee, of which it thus 

becomes apparent that the United States is the greatest 

consumer, while on the other hand the leading importations 

consist of cotton manufactures (1,882,347/), and woollen | 
and linen goods (900,895/). Iron, steel, and machinery 

generally are imported to the value of something over a mil- 

lion sterling. We give some remarks of the Fconomista upon 

the subject: “Seeking for the explanation of this singular 

“ phenomenon, we see that England sells us products to the | 
“extent of 34,600 contos and buys from us only 12,000 

“ contos worth of our goods, the result, therefore, being 

“ 24,600 contos in favour of English trade. This will be 
“raised to 30,000 contos by adding the sum of the pro- 

“ducts paying no duties. If we have further in view the 
‘* exportation of values by means of bills of exchange upon 
“* London, it will not be difficult to arrive at the conclusion 
“that England represents the part of a great banker and 
“draws thence a pretty large commission from all the trade | 
“¢ of the world.” 


THE PUBLIC REVENUE AND EXPENDITURE. 
The following are the receipts on account of reveriue during 
the week ending May 4, as compared with the corre- | 
sponding period of last year:— 


Receipts of Corresponding 
Week Ending Period of 
May 4. 1877. 
£ £ 
Customs..... natin Gedantnntnmceacien 198,000 ...... 369,000 
Mt nniniticmnmncuemiamenienniatens SID OD.  ccscce 663,000 
| name; SE wonces 227,000 
Land Tax and House Duty...... 55,000 ...... 45,000 
Property and Income Tax ...... 74,000 ...... 83,000 
FUNG CB cccscsevccesseccscecceoses Cl 50,000 
Telegraph Service  .......seseeee . Set > couces nil. 
Crown Lands............00 Seesnees Blccons . nil. 


Interest on Advances for Local | 
Works and on Purcbase Money | 
| 





of Suez Canal Shares ......... STs: somias 44,570 
Miscellaneous... .... .....ssceesesees See inchs 2,613 
DOO cstinbabbiddcsencivin 986,191 ...... 1,484,183 


The total receipts of the previous week were 1,633,846. 


The Exchequer issues of the week on account of ex- 
penditure were 1,433,870/, viz.:— 


£ 
Permanent Charge of Debt ...... ..-.:seseereeceseeeees 201,681 
Interest on Temporary Loans for Local Works, on 
Vote of Credit Exchequer Bonds, and Interest, is 
&c., on Exchequer Bonds (Suez).......s0seeeeesseers 8,750 
Other Charges on Consolidated Fund........+.-++-++++ ogi 
Supply Services ......sssssscceceeseereereesersarseeereees 1,223,439 
Total ..ccccccccccreccccsscccccccccscresssvocsesesess 1,433,870 


During the week the cash balances have decreased in | 
the Bank of England and in the Bank of Ireland as follows:— | 





Bank of Bank of 
. England. Ireland. Total. 
. . ssa 9il 
Balan Avril 97 ...... 4,760,676 ... 676,235 5,436.91 
oe > Sidi: 4,375,198 ... 618,034 4,993,232 
Decrease.......+- i Sd O -0Ree 443,679 | 


; 





Rio apparently takes from us three times 











eae ee 


































| | 550 
| Forciqn Correspondence. 
| FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 9. 
The returns of the Bank of France for this week, last week, 
aud for the corresponding week of last year, are as follow :— 
















Rk. 
May 9, 1878. May 2, 1878. May 10, 1877. 
f e f c f c 
Capital of the bank ............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9,’57) 8,002,313 54 ... 8,002,313 B4 ss 8,002,313 54 
| Reserve of the bank and its 
IID siccvecrensseisonaneennii 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property.. 4,000,000 0 ... 4,000,000 0 sss 4,090,000 0 
Special reserve ..........02.....- 10,780,000 0 ... 10,780,000 0 ... 17,694,209 97 
Notes in circulation .........0+ 2,288,211,410 O ...2,317,272,705 © ...2,467,667,175 0 
iyi | Bank notes to order, receipts 
; payable at sight eee 62,301,127 49 cee 61,728,581 OB ave $9,293,179 29 
Treasury account current 
J< CreGitOr ......000000-00---e2000 216,000,726 63 ... 213,920,218 69 ... 88,631,437 18 
z 7 | Current accounts, PAPE .cccee 436,120,934 47 ... 418,053,302 31 ... 538,583,224 36 
+; Do branch banks ............ 41,012,738 0 61,100,224 0 ... 39,738,245 0 
Dividends payable ............ 1,367,167 0 1,428,414 0 .. 1,381,416 0 
ts Interest on securities trans- 
‘ | _ ferred or deposited ...... .. 5,806,939 63 .. 3,951,988 95 .. 4,376,456 84 
| Discounts and sundry inte- 
a 6,355,756 92 ... 6,028,406 79 ws 7,423,434 94 
Rediscounted the last six 
MABE. covcrvececsecssevcereeve 1,497,762 52 ... 1,497,762 62 1,662,127 11 
|| Bills not disposable........... 2,325,116 56... 2,944,517 47 ase 7,798,410 73 
Reserve for eventual losses 
on prolonged bills .......+ 3,243,713 2 ... 2,242,712 2 ... 6,980,000 0 
ee 14,424,885 46 ... 13,603,097 99 ... 13,947,346 83 
Total ........+000-+0.4. 3p294,065,370 41 ...3,311,159,995 37 ... 3,451,266,776 93 
CREDITOR. 
Cash in hand and in branch f c f c f e 
batiks ..........0.-++++sssese-e 2,053,782,588 1 ... 2,042,469,340 60 ... 2,211,516,634 79 
Commercial bills over-due... 230,974 8 .. 387,603 70 ... 967,645 78 
Commercial bills discounted, 
UOt Vet AUC  ......cceree-seres 225,768,864 71 ... 229,397,540 55 ... 224,784,419 15 
Treasury bonds.................. 261,652,500 O ... 261,652,500 0 ... 338,845,000 0 
" Commercial bills, branch 
WANK ....c0000.....ceseee--eeee 207,647,656 0 ... 820,596,299 0 ... 253,050,088 0 
Advances on deposits of 
I ciciinsiceswpenvere Ee © < ane © « 12,622,800 0 
Po in branch banks ...... 4,121,100 0 4,050,100 0 . 2,976,400 0 
Do on French public 
securities.................. 38,585,900 0 . 38,775,800 0 . 33,173,100 0 
. Do by branch banks ... 28,333,100 0 . 28,135,500 0 . 23,611,800 0 
“ Do on railway shares 
‘ and debentures ......... 22,738,400 0 . 22,576,500 0 . 18,625,300 0 
# Do by branch banks ... 19,924,000 0 . 19,764,100 0 . 14,438,200 0 
1 Do on Crédit Foncier 
ON ee 1,611,200 0 , 1,615,000 0 . 1,491,300 0 
; Do branches ............... 973,800 0 . 984,900 0 .. 802,100 0 
Do to th: State (Con- 
¥ vention, June 10,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
s Government stock reserve... 12,980,750 14... 12,980,750 14 ... 12,980,750 14 
Do disposabie .......0000 81,938,823 79 ... 81,988,823 79 ... 76,313,613 82 
Rentes Immobiiisées (Law 
of June 9, 1857) ............ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed property 
Dranches .........00+cc0.+ssc000 

Expenses of management ... 

Employ of the special re- 
serve 

Sundries......... 


9,557,339 0 is 
2,334,829 58 ... 


9,557,399 
2,025,432 84 ... 


0 .. 9,363,806 0 
2,469,121 52 


17,694,209 97 
35,531,484 76 


20,780,000 0 ... 


26,735,815 19 ... 


eaetereee . 


10,780,000 0 ... 
29,099,605 75 ... 





ee 3,294,635,370 41... 3,311,159,°95 37. ... 3,451.266,776 39 
The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. francs. 
2,080,508 
7,990,146 
11,313,248 
francs. 
29,061,265 
26,567,319 
Since the settlement there has been great ease in the dis- 
|}count market, and an abundance of money offered. The 


supply of bills beiug small, bankers are again taking advant- 


Tressury account 
Private avposits 
Cash 


Circulation 
Discounts 


TORRE E EEE HEHE Rees SHR HE EEE E HEHE ES 
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‘age of the difference between the Paris rate of 14 to 1% and 
the London to buy bills on the English market. The effect 

| has been to cause demands for paper vn London, and the 

| English exchange has risen rather suddenly to 25f l6c. This 

| advance has checked the purchase of gold in London for im- 

| portation here. There is, however, at this moment a current 

|of gold from the United States, and about four millions of 
francs have been received this week. 

With little business for the account, the Bourse has shown 
|remarkable firmness during the week. The cash purchases 
| are brisk, and the prices for money are generally higher than | 
for the end of the month. The discounts or calls for the im- | 
| recommenced for Rente and Italian Fives. This manceuvre is 
| only practised when buyers have reason to believe that sellers 
|bave oversold. The following were to-day’s closing prices, 

with the differences compared with Thursday last :—Three per | 
| Cents., 73.75 + 1f 25c; Fives, 109.70 + 1f 274c; Italian, 
| 72.05 + lf 50c; Austrian gold, 4 per Cenjs., 59.50 + 2; 
| Turkish Fives, 8.35 + 45c; Ray tian Unified, 165 xd + 14; 
Railway bonds, 285 + 18f 50c; Russia, 1870, 78} + 33; 1877, 


eee 


| 


78 + 33; Bank of France, 3,055 — 15; Crédit Foncier, 683.75 
a o2f 50c; Northern Railway, 1,360 + 22f 50c; Western, 
| T12£ 50c + 2f 50c; Orleans, 1,120 + 5; Eastern, 650 xd 13f 
\+ 4f25c; Lyons, xd 32f, 1,052f 50c + 7£; Southern, 820 + 
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annuity belonging to the lines of the new network ceded. The 
mediate delivery of stocks sold for the end of the month, have | 
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10; South of Austria, 147f 50c + 2f50c; Suez Canal shares, 
738f 75c + 25. Suez Canal founders’ shares, which a short 
time back reached 17,000f, but had gone back to 15,100f, have 
recovered to 15,400f. 


The Senate commenced on Tuesday the discussion of the 
bill for the purchase of a number of secondary lines of rail- 
way, sent up from the Chamber of Deputies. Although a 
certain opposition is made to it there is no doubt that the 
bill will ce voted. M. Buffet and M. Caillaux, who spoke 
against it, could only criticise the details; for both M. 
Caillaux, when Minister of Public Works, and M. Paris, who 
held that post in M. Buffet’s Cabinet, had presented bills with 
the same object. They could not, therefore, contest the 
principle of the purchase. M. Buffet objected to the creation 
of redeemable Rente, fearing that the Government might be led 
to make an abuse of that mode of raising capital; 
also to the working of the railways by the State to which he 
believed the Government would be driven, as the great com- 
panies would not undertake the working on the terms the 
Government hoped to induce them to accept. M. Caillaux 
complained that the purchase price was too high, and for some 
lines exceeded their cost. M. Ventavon, another member of 
the Right, stigmatised the whole scheme as a sacrifice of the 
interests of the public to those of speculators and railway 
bondholders who had made unfortunate investments. On 
the other side, the reporter on the bill and the Minister of 
Public Works defended the measure on the grounds that the 
capital to be raised would afford a safe investment for the 
savings of the public; that the continuation of the lines 
unfinished would give employment to workmen, and that 
the smaller railways were of utility in promoting trade and 
manufactures in the departments. The Government has 
engaged itself too far by promises in this matter to now with- 
draw, but there can be no doubt that the interests of the tax- 
payer have been quite disregarded in this proposed expendi- 
ture of 500 millions of francs to buy up at cost prices lines of 
railway, some of which are insolvent, and which, taken 
collectively, do not pay the cost of working. The Govern- 
ment will, however, gain the credit of huving done something 
for the unfortunate bondholders, but at the risk of making 
enemies should it refuse to extend the same favour to other 
embarrassed companies. 


The Parliamentary Committee on the new General Customs 
Tariff has resumed its sittings and the hearing of deputations 
from the different trades to present their objections. The 
chairman of the committee had promised that reports of the 
proceedings should be published in the Official Journal. None 
have, however, yet appeared, and it is to be feared that as too 
frequently occurs these reports will only see the light when 
they have lost all interest. 
he Paris Orédit Mobilier Company announces a meeting | 

of shareholders for the 29th May to decide on a proposal from | 
the board to reduce the capital to tke real present value of the 
securities of which its assets consist. The motive given for | 
the reduction is that by writing-off the losses in past years 
the company will be able to distribute the future profits that 
may be made; otherwise the sLareholders will have to wait, | 
before any dividend can be distributed, until the accumulated 

rofits shall have made up the deficit in the balance sheet. 

be capital of this company is 80 millions of francs, and the 
available assets are valued at 32 millions; the reduction would 
be effected by giving two new shares for five of the old. 

Like the other great railway companies which had held their 
meetings and presented their reports, the Eastern, which may 
be now added to the number, exhibits unfavourable results in 
1877, compared with 1876. The gross earnings, old and new 
networks per kilometre (five-eighths of «a mile), feil from 
43,005f to 41,440f, white the proportion of working ex 
rose from 47°75 per cent. to 48°28 on the old network, be from 
56°54 to 58°41 on the new. The net earnings on the old net- 
work amounted to 16,605,000f, to which is added 16,092,000£ of 
the annuity from the State for the lines ceded to Germany, 
together 32,697,000f. The reserved revenue for the share 
capital being fixed for the year 1877 at 29,874,000f, the balance 
is carried to the account of the new network, the net receipts 
of which amounted to 15,653,000f, increased to 20,572,000f by 
the transfer from the old, and the portion of the Government 
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State guarantee being calculated for the year at 35,309,000f— 
4°655 per cent. on an outlay of 758,519,000f—the difference of 
14,737,000f had to be demanded from the Government. The 
sum required for 1876 was only 10,377,000£. The usual divi- 
dend of 33f was declared for the year. 

The report read at the annual meeting of the Paris Cab 
Company shows receipts in 1877 amounting to 18,922,222f, 
and expenses to 16,533,991f. Compared with 1876 this was 
a diminution of 800,891f in the receipts and of 451,423f in 
the expenses. The average daily earnings per vehicle was 
14f 67c in 1877 and 15f 88c in 1876 ; the daily expevses in the 
two years 12f 82c and 13£59c. The dividend for the year 
was 25f, or 5 per cent., which was one per cent. less than for 
1876. The chairman explained that the dividend of 6 per 
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cent. might have been maintained had not the board charged 
to the working account a part of the outlay for the increase 
of plant required to meet the greater traffic that would be 
produced by the Exhibition. 

The monthly returns of the Suez Canal Company give the 
following results :—April, 1878, 150 ships, 2,870,000f; 1877, 
161 ships, 3,080,000f ; 1876, 155 ships, 2,925,177f. First four 
months of the year: 1878, 620 ships, 11,621,900f; 1877, 613 
ships, 12,159,692f; 1876, 576 ships, 11,280,000f. he diminu- 
tion in the receipts compared with last year, with an augmen- 
tation in the number of vessels, is due to the reduction of 
50 centimes per ton in the tolls since the 15th April, 1877. 

The Suez Company announces its annual meeting of share- 
holders for Tuesday, the 11th June. 

The Journal de St Petersburg denies that M. Mendelsohn, in 
his recent visit to Paris, was charged with any mission from 
the Russian Government to sound the financial houses here in 
view of a loan, and suggests that if he did so it was probably 
on his own account, with the view of making offers to the 
Imperial Government had he succeeded in inducing a group 
of French houses to associate with him. 

The International Postal Congress opened in Paris last 
week, and has already held several sittings. The principal 
subject under consideration is the means of establishing a 
gram of international money orders for all the countries of 
the postal union. The delegates from the different Powers are 
in accord on the convenience to the public such means of 
transmitting small sums of money would afford, but the 
difficulty of fixing invariable rates of exchange forms a serious 
obstacle to the realisation of the plan. 

Two small subscriptions are anncunced this week. The 
Marquise Ironworks (near Calais) offers 7,000 debentures of 
400f, 24f annual interest, and redeemable at 450f in thirty 
years. The Valery Steam Navigation Company of Marseilles 
issues 14,578 6 per cent. debentures of 500f, at 480f, also 
redeemable in thirty years. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, May 7. 

The negotiations between Austria and Hungary have at 
last made some slight progress. On Friday and Saturday 
conferences took place between the Austrian and Hungarian 
Ministries, in which new conditions were agreed upon, which 
have a chance of passing in both Parliaments without falling 
into the hands of the committees. These conditions are more 
to the advantage of Austria than the old ones, which never 
satisfied either party. Thus it had been proposed to submit 
the chief subject of dispute, the 80 millions debt, to the arbitra- 
tion of the University of Heidelberg, and now the Hungarian 
Ministers have promised that Hungary should take upon 
itself 30 per cent. of the debt. This amount is to be covered 
for the next ten years (the presumable duration of the new 
treaty) by the profits due to Hungary from the yearly net 
receipts of the Austro-Hungarian Bank. If after ten years 
the whole amount is not paid, it will be made up by annuities 
of short duration. In the question of the duty tariff the 
Austrian Ministers have given way on some purely Pro- 
tectionist points. The Hungarians in their turn agreed that 
the duty on petroleum should be raised from 1.50fi to 3fl, not 
as they had always demanded, to 6fl. The Hungarians 
are, however, firm in their demand that the duty on coffee 
(of which not much is consumed in the country) should be 
raised to 24 florins. The Austrian Government promises to 
admit imported woollen textures containing cotton, at a lower 
rate than pure wool. Both Governments have agreed that 
the commercial treaties shall be concluded as soon as possible, 
and that negotiations shall be commenced with the other 
countries affecting the commercial treaties. Italy has already 
been questioned on the subject. The difficulty about the 
election of the Bank governors, which are to be named by 
Government, will be got over by the clause that the general 
council of the Bank be authorised to elect three candidates, two 
of which will be named as governors by theState. Both Govern- 
ments have agreed that the Austrian “ Lloyd’s” is to be 
aided by Government only for the services maintained with 
amo Asia. The line to Liverpool is to be given up 
thr. 

€ question of occupying Bosnia has been put off for the 

present ; still Count Andrassy has announced the necessity of 
= the 60 millions credit granted by the Parliament for 


a of war at once. 
‘the Austrian Minister of Finances has published the report 
on the receipts of the direct and the indirect taxes during the 
first quarter, 1878. There is an excess on the receipts of the 
same period in the preceding year. The direct taxes have 
et ced 21,508,000 florins during the first quarter—that is, 
1,000 florins more than in 1877. The net income from the 
indirect taxes amounted to 38,218,000 florins — that is, 
1,080,000 florins more than yoni Be first. quarter, 1877. The 
whole excess amounted to 1,120,000 florins. 





———————— 





| 





The condition of the floating debt on Ist May was the 
following :— 


florins, 
PE is centseneanineorentinnienennaneinn 72,189,557 
Notes of the State...... sninitenndhninaiemnemens 339,710,401 


The latter bave decreased nearly two millions and a-half. 

In the Austrian Parliament the debate on the reform of the 
direct taxes is being continued. 

We can observe how very little influence the crisis has bad 
upon private expenditure if we take note of the consumption 
of tobacco in Austria. The sale of what is called “ specialita, 
that is, of the finer qualities of tobacco and cigars, has not 
changed in the least, although but two years ago the duty on 
these articles was raised considerably. The common kinds 
were sold in larger quantities in the year 1873 only. The 
total quantity sold is continually increasing. In the year 
1870 the whole amount sold was 46°14 million florins; in 
1871, 52°85; im 1872, 56°68; in 1873, 59:16; 1874, 57°29; in 
1875, 57°45; in 1876, 58°74; im 1877, 58°17 million florins. 

The day before yesterday the Indian Exhibition of the 
Oriental Museum was opened in Vienna. The director of the 
latter museum has travelled all over India lately, and is 
eloquent in the praise of the hospitality and kindness of the 
authorities who received him. He has brought over a rich 
collection of raw products and articles of industry. which are 
now being exhibited to the public of Vienna. The museum 
has undertaken to furnish the address.of the Indian producers, 
and also the prices of the articles, to sach of Austrian, Hun- 
garian, and Besos merchants who wish to enter into com- 
merce with India. ' 

Although some improvement has taken place in some 
Austrian industries other branches are in the same depressed | 
condition from which they have suffered so long. Steel alone | 
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is an article for whicha good many orders are given. It is | 
exported principally to France, Italy, and the East. The) 
Austrian 


emer steel is of a very good quality indeed, as } 
Hungarian minerals contain scarcely any phosphorus at all. | 
The prices fur 100 kilos are the following :—Spiegeleisen, 
5.60 — 6fl; wrought iron, 10.50ff — 11.50fl ; Bessemer ingots, | 
7.25 — 8fi; Bessemer tool steel, 21 — 24fl. : | 
The Northern Railway held its general meeting some days | 
ago, and decided upon dividing its profits in the following | 
manner :—After 5 per cent. has been paid on the share capital | 
8,130,000 florins is left; 183,702 florins thereof has been set | 
aside for the reserve for amortising the mines. Besides | 
7,451,025 florins to be paid as a “ super-dividend “—10 florins | 
er share—each share receives 152.50 florins, equal to about | 
M4 per cent. interest. This is a higher interest than the rail- | 
way has paid during receat years. 
The various Bourses have slightly improved, and the dis- | 
counts of the banks of both Austria and Germany have con- | 
siderably increased. At the Bourse of Berlin the sp: culations | 
in Russian notes are still being carried on on a large scale. | 
Engagements for the rise as well as the fall are made, and | 
prolonged from one month to the other. If a war break out) 
shortly we may expect a crash in the Stock Exchange in Berlin. | 
The Prussian Secretary of the Board of Trade has asked | 
the German Chambers of Commerce to express their opinions 
on the new duty tariffs. This is, of course, the result of the | 
cry raised by Protectionists. Coal and iron industry are) 
beginning to improve in Germany. The coal export society 
in Westphalia has succeeded in its efforts lately. Thus the 
export of coal to Hamburg is continually increasing. The 
German Bundesrath decided upon mixing the mineral! salt of | 
Stassfurt with wermuth powder, so as to be able to sell it} 
cheaper for purposes of agriculture. 


? 








Notices of Books. | 


(1.) Cotton from Seed to Loom, A Hand-book of Facts for the | 
Daily use of Producer, Merchant, and Consume re By William 
B. Dana, New York: William B. Dana and Co.. 79 and *1 | 
William street. 1878. See 

THE introductory chapter to this work contains a — 

story illustrative of the uncertainty which always — 8 

the cotton crop. A farmer in America had “ planted for : | 

bales.” On a fine day in August, as the crop PEroneee 

maturity, some of his friends came to meet him, ae e 

full glow of sunshine predicted that the harvest would s a. 

50 bales. Later on the season seemed less propitious; all who 

saw the plants, including the same judges, were ccrtaim oe 

they had been wrong, and that not more than 20 bales coulk : | 
ex The farmer himself shared the same opinion, an 

told his family to be as economical as possible, as °° his cotton | 
wasa failure.” When the season closed, after many ! ternations | 
of hope and fear, the result showed that the original prog: | 
nostications had been correct, for 41 bales were the total -_ | 

Mr Dana tells this story to show the need «f a careiu 

investigation of the acreage under cultivation. His own 

estimate, which puts it at about 12,000,000 acres, is con- 

firmed by the calculations made by the Agricultura! Bureau m 


NR 








t 
: 

























oe ac caDSR 








Washington. To the English reader, the remarks on the 
growth of cotton in India will not be the least interesting. Mr 
Dana doubts whether the crop in that country is likely to be a 
remunerative one, and considers that the same labour applied 
in raising other produce would produce a higher return. A 
larger part of the growth is consumed on the continent than in 
this country. It also appears quite possible that the local 
nianufactures may increase considerably, and supply a greater 
portion of the demand of India than has hitherto been the 
case from the produce of local industry. The book is full 
of tables giving the main facts, with estimates of the possible 
crop on the basis of the different classes of yield, summaries 
of the weather, the temperature, the rainfall in different 
periods of the year, the prices, the exports, and the consump- 
tion, giving full details on all important points. A good index 
renders the contents of the book easily available for reference. 








(2.) Tables Statistiques des divers pays de UT Univers, pour Vannée. 
1878. Jar G. Bagge. Paris: Hachette and Cie. 

THE author has condensed in a pamphlet of eighty-four 
ages, of the size of the Statistical Abstract of the English 
oard of Trade, a mass of information concerning the go- 

| vernment, revenue, debt, population, trade, army, navy, super- 
fices, monetary system, &c., of the eighty principal countries 

of the globe. It is to be regretted, however, that he has not 
indicated the years to which the returns refer, the absence of 
which detracts considerably from the value of the tables, for 
| it is evident that the statistics for such distinct countries as 
| Japan, the Transvaal, and the petty States of Central 

America cannot correspond with those of France and other 

European nations, in which the official documents are pub- 

lished with more promptitude and regularity. 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communication. 
Communications must be authenticated by the name of the writer. 





Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An AocounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the week ending on Wednesday, the 8th day of May, 1878 
ISSUE DEPARTMEN1. 











£ £ 
Notes issued,..........- 36,850,520 | Government debt...... 11,015,100 
Other securities ...... 8,984,900 
Gold coin and bullion. 21 856,520 

Silver bullion ......... ‘on 





36,850,520 36,850,520 
BANKING DEPARTMENT. 


£ £ 

Propristors capital... 14,553,000 | Governmentsecurities 15,556,488 
ee eae 3,105,691 | Other securities ...... 20 481,698 
Public deposits, in- OB cercccvscsovccccceses 8 749,005 

cluding Exchequer, Goldandsilvercoin.,. 1,204,159 

Savings Banks, 

Commissioners of 

National Debt, and 


dividend accounts... 7,085,313 
Other deposits ......... 20,951,069 
Seven-day and other 

SEE . cauntneunenneesone 296,277 





45,991,350 
F. MAY, Chief Cashier. 
1HE OLD FORM. 


The above Bank accounts would, if made out in the old 
form, present the following results :— 


45,991,350 
Dated May 9, i878. 


SE RS Sees ntenetenrnssncese ene ane 


LiaBILITES. £ ASSETS. £ 
Circulation (including Securities .............4. 36,485,186 
bank post bills) ... 28,397,792 | Coin and bullion ..... + 23,054,679 
Public deposits ...... 7,085,313 
Private deposits ...... 20,951,069 
56,434,174 | 59,539,865 


The balance of Assets above Liabilities being 3,105,691/, as stated in 
the above account under the head Kret. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
exhibit— 


Increase. Decrease 
£ £ 
Circulation (excluding Bank Post Bills) oa sovaspece 64,955 
Public deposits ..........0.00 abbylieidbahgoce vee cccccseee §=—-: 266,488 
Other donosits ... .......cccscseeee pedulsecsee- ais eesseseee 1,060,684 
Government securities .............seseees we 
MINS occccsctsescchiniensbsaieiod a bid ccoccesee |= COOL 
rae ccvcsescscocscscnss’ SBT,ABB  acoccccee bes 
Pitininpnesoeyeecsnaassannasiiitebeien sncncceus GEIS .. cccrenes . 209 
“5 Se Ghepenannidiédnibasn edvecsaene utente.) SORES eecrecans ove 
eee 
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The following is the official return of the cheques and bills 
cleared at the London Bankers’ Clearing-house :— 











Week ending Week ending Week ending 

May 8, May 1, May 9, 

1878. 1878. 1877. 

£ £ £ 

Tharsday............ 14,278,000 ...... 16,000,000 ...... 18,889,006 
Friday .........00.2. 18,260,000 ...... 14,638,000 ...... 17,799,000 
Saturday ............ 16,874,000 ....., 13,941,000 ...... 16,031,000 
Monday .....0..000 14,071,000 ...... 27,140,000 ...... 14,657,000 
Tuesday ........0+ . 15,228,000 ...... 15,887,000 ...... 13,997,000 
Wednesday ......... 15,187,000 ...... 14,290,000 ...... 14,606,000 
Total ...... eee 93,898,000 _..... . 101,396,000 ,..... 95,479,000 


JOHN C. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, May 9, 1878. 
The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 


May 4, April 27, May 5, 
1878. 1878. 1877. 
£ £ £ 
Manchester ......... 1,696,545 ...... 1,555.018  ...... 1,837,446 


The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
8th May, 1878 :-— 














| Circula- a 
| tion, Coin and | Soceennen Rate of 
Date. excluding | ponion Deposits. in Banking Reserve, Discount 
Bank Post . Departiaut 
Bills. | 
—_ 
£ £ £ £ £ 
Jan. 30 ee eeeeeceres : 26,837,195. 24,868,885 28,813,980, $4,074,876 12,931,690, 
Feb. 6 sesssssee «| 27,168,235) 25,003,809 27,536,334 $2,964,449, 12,837,684, 
13 sessseserees| 26,583,700, 24,809,342 27,960,105 32,933,858 13,225,642, 
20 covecccceces 26,329,065 24,730,793 28,054,497 32,875,539 13,401,733) 
2 coves ° 26,529,445, 24 447,316 30216010 354158080 12,917,901, 
Mar. 6  cccccscceces 26,910,120 24,386,777 31,55:,973 37,650,221 12,476,657, 
TS secccecceccs| 26,673,845, 24 423,274 33,709,117 $9,538,072 12,754,429 


20 sevseweeres| 26 728,105. 24,373,601 34878,320 40,821,632 12,645,496 

27 sersecssesee) 27,115,925 24,032,245) 35,626 228| 42,304,562! 11,916,320] 
vessesserees, 27,927,000 23,812,983 33,047,038! 40,938,873) 10,635.93) 

10 sssseewenes| 27,928,505 23,159,904, 30 443,143) 38,179,346 10,231,309 

17 sesserseeses 28,079,255 22,925,444 29,601,007 37,701,177 9,816,189 

24 secvseserses, 27,713,035 22,763,582 28,902,783 36,775,556 10,050,547 

May 1 csecssvesese! 28,166,470 22,827,226 29,363 504 37,612,477, 9,669,756 
B ssves-ee-e! 28101.515 23054679 28.036.982 36,038.186 9.953.164 


> 
s 
= 5 
= 
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Subjoined is our usual table, affording a comparative view 
of the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present 
date, as well as ten years back, viz. :— 


Atcorrespondingdates May 6, | May 12, | May 10, | May 9, May 8, 




















withthe present week. 1869. | 1875. | 1876. 1877. 1378. 
Circulation, excluding £ £ | £ £ £ 
bank post bills ...... 24,454,885 27,341,200 | 27,963,835 | 28,546,835 | 28,101,515 
Publie deposits ..,...... 6,123,327 | 5.560917 | 7,660311 | 6,633,594 | 7,085,313 
Other deposits ......... 20,209,045 | 17,991,792 20,232,424 | 21,632,317 | 20,951,069 
Government securities 13,277,696 | 13,588,116 | 14545,365 | 15,343,494 | 15,556,493 
Other securities......... 19,233,404 19,191,052 | 17,974,474 | 19,646,733 | 20,481,098 
Reserve of notes &coin 11,943,107 | 8,304,116 | 13,364,013 | 11,290,854 | 9,953,164 


Coin and bullion ....., 20,402,992 21,145,316 


| 26,327,853 24,837,739 | 23,054,679 
Bank rate of discount, 2% | 3% | 


2% 3% 3% 
Price of Consols ...... 93; | 94k 965 95} 95 
Average priceofwheat 74s 2d | 42s 82 | 453 21 | 60; 6: | 628 1d 
ExchangeonParis(sht) 26 15 25 25 173 27} 36 17§ 27} (25 128 173 
— Amsterdam ditto,11 17} 18 111416 121 2 | 123% 


— Hamburg @mtbs) 131010}/ 234 | 262 |... 2061 
Clearing-house return 61,595,000 94,052,000 95,307,009 95.479 “0 | 93,598.000 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
970,641/ ; in 1875, a deficiency of 1,119,260/; in 1876, 
an excess of 2,257,950/; in 1877, an excess of 2,035,534. 
In 1878, there is an excess of 469 3710. 

In 1868, there was some expectation that the 2 per cent. 
Bank minimum, which had existed for many months, would 
soon be raised, and the rates current for best paper were fully 
on a level with the Bank. This expectation however, was not 
immediately realised. 

In 1875, the previous week’s depression in foreign stocks, 
which had arisen on fears about the relations between France 
and Germany, gave place to a favourable reaction. A heavy 
speculator on the Paris Bourse had collapsed. 
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In 1876, a sudden efflux of 350,000/ of gold to Portugal 
had the effect of checking the fall in the rates of discount. A 
disturbance at Salonica, and the murder of the French and 
German Consuls by the Mohammedan population did not much 
depress the stock markets, and the Khedive’s decree for 
consolidating the Egyptian debt had an influence of a favour- 
able nature. 

In 1877, there was a further recovery from the war panic 
of April, owing in a measure to Ministerial declarations, and 
to the failure of Mr Gladstone’s resolutions. 
market was steady, but not active, and best bills of all lengths 
were placed at about 2? per cent. 

The account of the Bank of France for the week ending 
May 9 shows the following changes :— 


May 9. May 2. Increase. Decrease. 

AssETs. £ £ £ £ 
CamBvercecressccecenessoocensccccccce OR LGL00R 1. SISSGOED. .. 653,000 .. tee 
Private securities ..........00 + 26,985,000 ... 28,008,000 ... eee eee 1,023,000 
Treasury bonds seeee feeeee seeneee 10,466, 000 vee 10,466,000 eee see eee ore 

LIABILITIES. 

Notes Seer eeee PSCC eee CeCe eR ESE eee 93,620,000 eee 9 $,760,000 eee eee oo 1 140,™ ” 
Government deposits ..,...... 8,640,000 ... 8,557,000 ... 83,000 sien 
Private deposits .........-.- ee 19,610,000 ... 19,222,000 ... 388.000 ... ° 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 


lished compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 


April 30. April 23. Increase, Decrease, 
ASSETS. £ £ £ £ 

Coin et cnenkaninne 24634000 ... 24,784,000 eee eee eee 100,0 0 

Discounts and advances...... 19 377,000 ... 18,327,000 ...1,05",000 .., ove 

LiaBILITIES, 

Notes in circulation............ 31,249,000 ... 29,798,000 ... 1,451,000 ss eee 
SPI TEE: vsnntsoscsecnncesans 787,000 ... 777,000 ... oes eee 10,000 
Current accounts,........000..008 - 7,968,000 ... 8,395,000 ... cco. eee»: 427,000 

AUSTRIAN NATIONAL BANE. 

April 30. April 24 Increase, Decrease. 

AsszEts. £ £ £ £ 


Coin and bullion seeeeeseeeeeces 13,745,000 es 13,745,000 ... 
Discounts and advances.,,... 33,203,000 ... 12,476,000 ... 
LIABILITIES. 
Circulation SOC Cee ee eeeeeeereseee 27.442.000 eee 26 45°,000 eee 
NtTHERLANDS BANa,. 


737000 0 ace 
902,000 .. ave 





May 6. April 29. Increase. Decrease. 
ASSETS £ £ £ £ 
ee 9,587,000 9,703,000... as eve 121,900 
Discounts and advances...... 9,807,000 8,994,000 ... 813,00 ... oa 
LisBILITIES. 
Notes in circulation............ 16,905,009 ... 16,425,000 ... 480,000 ... 
BPODORIED cacesesessctuiteceses senans 926,000... 724.000 ... 202,000 «5. 
NATIONAL BANK OF BELGIUM. 
May 2. April 25. Increase. Decrease, 
AsskTs. £ £ £ £ 
Coin and bullion ... ........006 3,839,000 ... 3.787,000 ... 52,000 ... at 
Discounts and advances...... 11,657,000... 11,578,000 ... 79,000 ... ave 
LiaBILiTIES. 
Circulation........000...2-+2-00-08 12,918,000 6 12,812,000 ... 76.000 a. 
Deposits OOO e renee PPO EEER Heer eeeee 2.798,000 2,775,000 see 23,000 eee 
NEW YORK ASSOCIATED BANKS. 
May 4 April 27. _—_ Increase. Decrease. 
£ £ £ z 
Specie .......06 patentee + 6,010,000 ... 6,515,000 ... + 508,000 
Loans and discounts..... e+e $45,938,000 .., 46,:60,000 .., eee 
Gn WORE. cinestidsesenimenae 7,238,000 6,936,000 ... 302,000 ... ons 
ROI aceccdaticdibincscnccens 4,000,000 4,0 4,000 ... we a 4,000 
EO GIIID: ccnnscpeaisecoconsien 39,314,000 ... 40,176,000 - 362,000 


Converting the reichs-mare at ls; the Austrian floria at 2s; the Dutch florin at 
at 1s 8d; and the franc at 52f per 1. American currency is reduced into English money 
at 4s per dollar. 


Discount AnD Money Market.—There is still an absence of 
all gold withdrawals from the Bank for the continent and but 
very little employment for muney, whether in the shape of 
discounts or loans, and the result has been that the meagre 
resources of the market have been found sufficient up to the 
present time, and there is perhaps a slight relaxation of the 
tension which characterised the situation last week. The 
position of the market, as gauged by the Bank return, remains 
far too weak to stand any sudden strain without a sharp 
revulsion. But, nevertheless, if during the next month no 
outside influences are brought to bear, such as renewed 
exports of gold, or a war demand for money, 
and if the requirements of the mercantile community 
continue as utterly limited? as they now are, it is 
possible the present resources may be found sufficient. 
That, however, will be simply because they have not been 
tested ; but it is quite certain that, with a reserve still below 
ten millions sterling, the position—like the political situation 
at this moment—hangs upon too many eventualities to be at 
all a satisfactory one. The Scotch withdrawals have now 
practically been provided for, and have been smaller than 
usual ; and the further commitments during the remainder of 
the month in the shape of subscriptions to new loans 
and stocks, are unusually small, so that on neither of 
these points is there any cause for anxiety. At the 
same time the prospect of gold purchases by the German 
Government is admittedly further removed, while the 
large amount of silver still on hand in that country 
cannot be disposed of. But, after these matters have been 
taken into consideration, we have to return to the point which 
has been emphasised in these columns for some weeks past, 
that business requirements have been so restricted, and the 
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outside market has been so wishful to secure some employment 
| at all risks for funds at their disposal, that the Bank directors 
| have never been in a position to take the discount houses with 
| them in a rise without prior manipulations and the creation of 
_ an artificial demand, which they have refrained from resort- 
ing to to any sufficient extent. To-day the demand for dis- 
count was slack, and the rates current were a trifle below 
those of last Friday, at about 3 per cent. below the Bank, 


Bank rate was not improbable. Money from day to day was 
obtainable at about 2} per cent., and there were inquiries 
owing to a considerable amount being called in in connection 
with the Egyptian dividend payment. 

The Bank return this week shows a small improvement. 
Owing toa return of 227,453/ in the coin and bullion—of which 
only 71,000/ came from abrouad—and to a slight diminution in 
the circulation, the banking reserve exhibits an expansion of 
292,408/. This, though by no means a considerable item in 
| itself, is rendered somewhat more important by the reduction 
| of upwards of 1,400,000/ shown in the totals of the “ Banking 
Department,” thus indicating a decided falling off both in the 
deposit liabilities and in the securities held. ‘The discounts 
and advances have been reduced by repayments to the extent 
of nearly three-quarters of a million, and the Government 
securities held are less by 881,000/, which may probably be 
in part due to some recent sales of stock, as the Consols settle- 
ment occurred during the week under review. ‘The private 
deposits are likewise reduced to an extent usual after the 
commencement of May. 

As the clouds on the political horizon are a little less dense, 
there has been a substantial recovery in the Russian exchange. 
On Friday last the rate was quoted at 22d per paper rouble, 
while this afternoon there was a rise to above 23d. The 
French exchange is somewhat less adverse to this side, and 
there is less demand for gold for that quarter. 


ee 


The Berliner Borsen Zeitung observes that the account of the | 


Imperial Bank of Germany for April 30, shows those changes 
which it spoke of some days since as likely. The bills have 
increased 793,500/, the ‘“‘ Lombard” advances 256,700/, and 
in connection with this the “Giro” accounts have decreased 
426,900. This increase of the position is covered by an 
increase in the note circulation of 1,450,200/. The cash has 
remained almost unaltered, for whilst the specie held has 
diminished 100,700/, and the Treasury notes 48,750/, the 
cash has received an augmentation of 149,950/ in the amount 
held of notes of other banks. 

The same paper proceeds to remark that a considerable 
amount of German Imperial Treasury bonds falling due in 

August and September have recently been dealt with on the 
Bourse at Berlin at a rate of interest of 3 per cent. 

The Frankfurter Zeitung observes that in case of a wa 
between Russia and England, it would be incumbent on the 
former Power to sell her superfluous stock of grain at almost 
any price. If the railways were occupied with the transport 
of troops and military materials, moving grain would be out 
of the question, and a very heavy loss would thus be expe- 
rienced. Some hold that Russian notes, if they could not be 
placed at a value of 1s 9d for the rouble, might at all events 
pass at 1s 5d, or even less. But this might be far from being 
the case. In case of an excessive emission of paper money, 
the supply (which would be practically unlimited) might 
rapidly exceed the demand. Should a war break out, the vast 
amount of Russian securities held in Germany would expe- 
rience a vast diminution in value. ; 

Silver is again lower in price at 533d {d per oz, and 

| 


inquiries are few on those reduced terms. The India Council | 


| drafts (50 lacs) were this week placed at the minimum of 
1s 8gd, showing another reduction of gd per rupee ; and as 
this price is on a level with the Budget estimate formed at 
| the commencement of the financial year, tenders on next 
Wednesday will only be received for 40 lacs. But any 
beneficial effect which this might exercise on the exchanges 
| is counteracted by the increasing cheapness of money 
Se India, where the Bank of Bengal has lowered its 
' minimum rate to 5 per cent. As regards gold move- 
‘ments, all arrivals have again been secured for France, 
and the New York exchange has again dropped slightly, 
so that there will be very little coming from that 
quarter. 517,000/ is, however, due on Monday by the Penin- 
sular and Oriental steamer Pekin, of which nearly 360,000 
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although in the early part of the week there was a siight | 
increase of firmness when it was thought that a rise in the. 
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sovereigns will probably go into the Bank. Nor has the bar 
gold yet been received for export. 

The discount quotations current in the chief continental 
cities are as follows :-— 








Bank Rate. Open Market. 
Per Cent. Per Cent. 
i Paris SOPH ROTHER ER ESET EER EHH RHEE Ee eee 2 eereeeee 1} 2 
es ae ane 8 
| PEUMEEOevecscapeswvencutanccpocaroesees eco  secsenece 24 3 
Hamburg ......... jbtieroatatandbevecsetve’ > * a 22 3 
Amsterdam ........ evetesseces suqnecuce a 
BeMEARED. coccccnccncrcorncces eveseecessos > woe 8 
Viewnae .......0.008 ovccccesvoseooccescoceee a cccccscce OF & 
Bt PeteredExrg ccccscesevcccccccccsccecess G —cvcveceee 44 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
Private and Joint Stock Banks at notice... 2 per cent. 
‘Discount houses at call ............00.seeee-00- 2 per cent. 
Discount houses at seven days’ notice ...... of per cent. 
Discount houses at fourteen days’ notice... 22 per cent. 
We subjoin our usual quotations for mercantile paper 


having various periods to run :— 
Bank bills—60 days ...........ssceeeesereee 


2 per cent. 
_ B MONHS ........seeeeeeeeseee 23 ¢ 
<a 2 


: per cent. 
i:— 4 per cent. 


+ & per cent. 
i 3 


a 6 2 
Trade bills—3 2 per cent. 
4 per cent. 


eoecccesccoscoces see 3; 4 per cent. 


days risen with rapidity. The mission of Count Schouvaloff 
to St Petersburg has materially raised the hopes of peace, 
about which so many misgivings had lately been entertained, 
and ‘the effect upon home and other European Governmeut 
securities has been immediate. It has been remarked 
that during the past few months the markets have shown 
more readiness to respond to favourable influences than 
to those which have been unfavourable, partly, perhaps, 
for the reason that speculators for the fall have found 
themselves no longer able to frighten investors out of their 
holdings to any considerable extent. Throughout this week the 
movement has been steadily in a favourable direction, and it has 
been fully as apparent on the continental bourses as in the 
English markets. This is indicated by the rise which has 
| now to be recorded in all “ international” stocks; and there 
| can be no doubt that in Berlin, Paris, Amsterdam, and other 
| contineutal centres they are quite as eager to respond toa 
| more hopeful view of the situation as we are in this 
eras, It is felt throughout Europe that if this dead 
| weight could only be lifted effectually, there would be a 
response from all parts of the world, and with it a revival 
of business on the Stock Exchange such as it has not 
witnessed for some years past. ‘This morning, there was a 
further rise in prices, part of which was lost in the afternoon, 
| and foreign stocks closed comparatively dull. Home invest- 
| 





| 











ments, however, were still well sustained. 

EnGLisu GovERNMENT Securitigs.—A very substantial rise 
has taken place in the British funds this week. Day after day 
the upward movement has been recorded, and on Thursday the 
rise exceeded 2 per cent. Altogether, the advance has 
equalled 1 per cent.; and at the same time Indian Govern- 
ment securities and Metropolitan 34 per Cents. have somewhat 


advanced. ‘To-day, another rise of $ took place in Consols, 
CONSOLS, 


Mone Account, June 3. Exchequer Bill. 

| Lowest. Highest. Lowest. Highest. March & June. 
BatEray ccosccscoocsccecersee CE cee OER cc ccee aE: ces UE hein 3s to 133 pm. 
MONdAY . ....crrccccserereerseees 05) ... 953 ...... 95} ... #5} . 3s to 13s pm. 
V soveccccesveversccesores BEG nee BER .reeee = sare 4s to 148 pm, 
Wednesday ........... coo BBR conees 953 . Bop ...0 68 to l4spm., 
ORR xccntcientevens 0. ORR. canes ee es OR x wees 5s to 14s pm, 
Friday.......... OBE ccoce 96 _ 5s to 12s pm, 





~oanaeta ae 
The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 


Closing Prices Clesing Prices Tic. 





last Friday. this day, or Dee 
Console [Or MONECY...ccrsceeers ae eccecees RN as v5; 6 +1 
Ddtte June 8......covecccocececeves poveccesvecesces oe | eemean 96 + +1 
Reduced 3%  ...ccccccsccccssees a coccsowe O43 2 +1 
BRUT BD Gceccccsccenpnssnsnccevencten woe O43 2 +1 
Exchequer bills, June 3 % ... —— | eee 7s 12spm — is 
Bank Stock (iast dividend 4} %) ....cccsess a. . dementia C—lF// ae 
India 6 %, red. at par, July 5, 1880 ......00. i ae 1043 2 + ? 
| Wo 4 %, red. at par, Oct., 1888 ..,.......0 MRT | pe cacei 1003 1 + 2 
| Metropol. Koard of Works 3¢ % Consoles... 101 3  — .cccccces 1013 4 + 


CoLoniaL GOvERNMENT Securiries.—There has been a 
fairly general advance in prices. The most marked improve- 
ment has been in Mauritius, 1878, which have risen 1}, and 


in Ceylon, 4} per cent., and some of the Australian and New 
Zealand loans, which have risen about 1. 


Forricn Srocxs.—The following list exhibits a general rise 


in prices, which has attained exceptional proportions in many 
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descriptions of bonds. Almost the sole motive power has been 
derived from the journey undertaken by Count Schouvaloff, 
and yesterday’s advance alone in Russian stocks exceeded 1 per 
cent. It is argued that Russia is now growing more desirous 
for the establishment of peace, and a change in the tone 
of the Russian press has been commented upon, both 
of which matters have aided in the rise shown 
in European securities. Besides Russian, the advance has 
extended to Austrian, Hungarian, French, and Italian issues ; 
and in Egyptian bonds upon various pretexts the upward 
The full dividend on the Unified 
debt is now in course of distribution, and on Monday last 
even a report that the troops from Irdia were to land in the 
vicinity of the Suez Canal was sufficient to produce a rise, 
In the Turkish bonds there has also been a recovery, and to- 
day there was a decided rise in the Tribute loans of 1854 
and 1871 upon the decision given yesterday against 
Messrs Dent, Palmer, and Co., in respect to the Is 
in the pound deducted from the back dividends paid 
last autumn. The question naturally arises what that 
firm and the Council of Foreign Bondholders intend 
to do with the 1s in the pound which has been deducted from 
the major portion of the dividends paid. Has the sum thus 
derived already been divided, and is it to be considered 
irrecoverable ? Apart this improvement, there was this 
afternoon a slight reaction in foreign stocks, and Russian, 
French, and Spanish closed } lower than yesterday, while 
Egyptian relapsed 3. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 





























Closing Prices Closing Prices Ine. 
last Friday. thisday, or Pee, 
Argentine 6 %, 1868 csciseccceosscsecseees whensesy 713 cooveeens cat 4h + 
Ditto 6% Public Works, 1871........s.0000» 60 4 eoeccecce 624 3 + 2} 
Austrian 6% Silver Rentes (lessincometax) 51% 2} scosccces 53 4 + 14 
Brazilian 5 %, 1866. ...cccccscoscscvcvcceses eccces - 934 mom 6 + 4 
Ditto 5 _™ 1871 SOCOCOEEE FEET eet ereeeeeeee ct] 91 2 eeeeeeee 91k 23 +> 4 
0 REE EEO 91} 2) as 6 +1 
Bolivian 6 %, 1873 seeeeeseeee eeeeeeeeeate eteereecee 25 6 eeeeeecee 25 6 eee cee 
Buenos Ayres 6 %, 1870 ..,...cecceecereeerseres 58 60 eccscsece 60 2 +1 
Do 1873 FETE HHO TER e ee eee POR C Rete eet eeneee - 58 60 eeeeeteee 60 1 + ] 
Chiliam 6 %, 1678 .cccccvscosscccccescoscscsccocces 82 B = aan ee ae 
Costa Rica 7 %, 1872.......ccccccccssses one a |. a 
Danubian Principalities 7 %, 1864 anndest TOD. sac eae 
Dittc 8 %, 1867 eereeee See ee rereeeseeeeeee seeecee 89 92 eeteneree 89 92 eee tee 
Egyptian 7 %, 1866 (Viceroy’s Loan) ...... 668 ctu. 70 + 6 
Ditto (Khedive Daira Sanich) ... ....«0.... 39 4 anne a2 + 2} 
Ditto Unified Debt Stock ..........cseceeeeees 30 2 Xd ceovecee - 3233 + 2 
Ditto 5 % Preference Stock ........ccecsesses i = 56} 4 + 3 
Mate Mins GG vccetnnteswecevesenacvocqaserectocss 738 encracees 749 +1 
French 6 % : ecccosese 1105 9 + ¢ 
Hungarian 5 %, 1873... etee oe 62 3 + 2 
MIR OD .ncconctcnssnsstnchcccvccusevcssscaveccorss “SG - sqaneotine 100 4 + 2 
BRA), BBP E. .cconccacdevencnscscsssnccccssbosensseses 87} 8 eorecccee OO} 2 + 22 
Ita:ian 5 %, 1861 (less income tax) ........ 704 } qnamvese 714 % + § 
Ditto 6 % Btate Domain SOO rereweretsneteeeet 99 101 oe eeenee 99 lol one eee 
Ditto 6 % Tobacco Bonds.......0...seseseeree 101 3 endenutens ee > ean Ge 
J spanese « %, 1870 eeeee seeee eee 108 10 eereee ef 108 10 “78 eee 
hiexican 8 % SOP e eee ee eee eeeetes . oo eeteeteee 7 3 + + 
Norwegian 43 % See TRO eee eeee SORTS ORR r ee Fee eeeeee 94h 5k xd eeteeeeee 95 6 + + 
Paraguay } G%, 1BTB ccoccccvccccsesccscoes seeeeeee ececeeree 45 =— 4 
Peruvian 6 % 5 1370 ...-ceccccccesccsrecscsecsosceses 144 15 scoccvcee |= 15 3 + 4 
Litto Consolidated 6 %, 1872 ..rccccccscceee 1 +> 
Portuguese 3 % Bonds, 1863, Kc. ....e0000e oe + } 
Russian 5 %, 1822 eeeeeesecee Seen nceeneere eececene + 28 
Ditto 5 %, 1862 .. . + 3 
Ditto 6 %, 1870 eeeee . + 24 
Ditto 5 %, 1871 COOSA EEE SRee eee reeeeee eeeeeeee + i 
Ditto 5 %, 1872 cccccccccccscsescoes enssnecsce o0e + 2 
Ditto 6 %, 1873 .....+. eereccccccsccecesosscoooes + 24 
Ditto 46 %>» 1875 noo.rcccrrcceeescceersccsenseeees 66 + 28 
Ditto, Anglo-Dutch, 6 %, 1864 and 1866 + 3¢ 
Ditto 4 %, Nicolai Railway Bonds......... + 2s 
Ditto 5 %, Moscow-Jarosiaw .......c0.s00 . 84 + 44 
Ditto 5 %. Charkof-Azot Bonds.......+«... +2 
Santa Fé 7 %, 1874. eee reeesereeee eRe r eee eereeee owe £030 i eeesosoee €V ODO # ;|— see #88 
Spanish 3 Wow ereeee SP ee ee - + t 
Ditto 6 %, 1870 (Quicksilver Mortgage + 
Ditto 6 % (Lands Mortgage) .+.-.+....+++« - 7 +1 
OS |) ee sjilteiatiaemiietiaduaciinamnes + #4 
Tarkish 1854 (5 % Egyptian Tribute)...... +4 
Ditto 6 %, 1368 CESSES ROE EEEED Sete eee eee oe +> 3 
Ditto 6 %, 1862 SeCOC EEE EHEEE CORRS eEEE eoee os ; 
Ditto 5 %, 1865 (General Debt) .....000.+5 7 + ¢ 
Ditto 6 %, 1866 SOSH HEC CHR SET Eee © eeeeeeerces 8 $ eeteeeeee 84 9 + } 
Ditto 6 %, 18GB ccoccocsccccscecccscecesscecere oo %% a oe + 
Ditto 4} %, 1871 Seer eee eee eee eee Seeeeeeeeeeer eee 32 eeeeeeree 35 6 + % 
Ditto 6 %, 1873 SPOS ERROR ETOH OTE Ee eereeeeeree 7% eeeeeeeee 8 3 + 
Ditto 9 %, Treasury B and C ..........0004 a ae 13 15 +h 
Uragaay 6 %, 1866 ......-crcccscrsessesenseree » SM . coca 24 + 2 
Venezuela 6 %, 1864and 1866 ...... ........ ei netanine .- us +1 


Enauish Raitways.—With few exceptions, Home railways 
lave followed the lead of Government stocks, and higher 
quotations are the result. The Paris Exhibition has served 
further to enhance the market values of the Southern lines, in 
which the movements have been rapid, and Manchester 
and Sheffield and Metropolitan District stocks have 
also shown a substantial rise. Even North British and 
Caledonian stocks, amongst the workshop employes of 
which there is a strike against a reduction in wages, 
and the traffic returns of which are still very disheartening, 
have recovered last week’s fall ; and in North British the 
week’s rise has exceeded 2 per cent. On Tuesday last, upon 
rumoured adverse traffic statements and sales of stock, there 
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tratlic receipts of that line is exceptionally heavy. London 
and North-Western and Lancashire and Yorkshire have again 
at times shown weakness, as they derive much of their 
traffic from the cotton districts. To-day, although the highest 
prices were not maintained, North British, and Manchester 
and Sheffield rose 13 ; South-Eastern Ordinary, London and 
Brighton, ditto Deferred, and London and South-Western, }. 
The following shows the principal changes for the week in 
the quotations of ordinary stocks, comparing the latest un- 
official prices: — 
Closing Prices © Closing Prices 
last Friday. 
Caledonian ..0..--ssecresseesss seeeserseseesersee DLE 2b 
Ditto Deferred No. 1.......sseeeseee seaeseeeeeres 8} 9 
Great Bsw1ern.....ccccceveecvecseres sevsesessenses 


Great Northern SPCC ORAS TEETER EOS e Se OREE SER ET eEEES 
Ditto A SOPe reese ereeeseeeee SCOPE RTE R ESET eee Ceneeee 


Sos 
aver BS 


~~ 


Great Western... ..........c00 sisecebuetece roceee 
Lancashire and Yorksbire.. 





COCO s et he 
3 


oe 
Oh wha hha wy 


London, Chatham, and Dover....... wheowse —_, 

Ditto Arbitration Preference .....ccocseere 84¢ > 
London and North-Western ......ccoccssscses 
London and South-Western......... eeecccccece: 


~ 


Manchester, Sheffield, and Lincolnshire ... 77§ 3 
Ditto Deferred POSSE OSES ESTER ES SESE SEH eee EE Eeee ree 38 


Metropolitan SASS OH ROTH SOROS ESET OSE OS SORE EE DESO EES ll 3} 


Metropolitan District OOOO Perce eee eeeeeeeeresee 57 
Ditto ditto Preference seeeeee PeRe TESS eee eeeee 


we 

nw 

_— 

eke 
FEEEEHHe le ttti tl tess 


PC cevscssdictiunes ere eereseee eee eeeeresesere eee 
North Staffordshire ....... Pereeseeeseresesssceseeees 


seesceres UO UV see see 


North British sPeceeeeeseesreseeeeteeeneneeseseeesces 78} 


eesceeces 


North-Eastern—Consols SOCOM e ree eeeeeeeseeees 1393 


a 
= 
aw 
we 
+1+ 
m bo 
ene 


South Eastern SOOP ORE TENET S TOO S EES ESE EH HOR OTE ROE TES 127 & seereeces 1 


Ditto Deferred eOeeeee PEC RO ROT ERE ODED Heeeeer esses 123} : 


The quotations for the leading debenture stocks compare as 
follows with last week :— 
Closing Prices Closing Prices Inc 


last Friday. this ti or Dec, 


Great Eastern A 5 % SOHO ESCH OSES e SESE eECEEEe 


eoscesae ~s £4609 UD cee tee 


Ditto 1867 Redeemable 5 Tb cesccocccsesscoces 


Great Western 5 % Deb, SH CCSOSSSESOC ORC OR TE OEEe 


seseseese L460 OD see see 


London and North-Western 4 % .seccscessessee 


London and Brighton 4} % SPSPOR EER EOO eer eres eeeseeree 114 6 


eee tee 


London, Chat., & Dover Arbitration 4% % cocccoses All 8 


Metropoiitan District6% .. ... 


0080 eeteseree seereteere 2930 OV tee cee 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 


May 11, 1878.] 
| was a sharp fall in North-Eastern, from which there has since 
been no sign of recovery, and certainly the diminution in the 


 ealbenayd. amounted for the week ending May 8 to 
1,030,372/, being a decrease of 849/ on the corresponding 
week last year. The principal decreases are the North- 
Eastern, 12,523/, and the Midland, 8,597/. The South- 
Western and the London and Brighton show large increases 
of 8,497/ and 7,110/ respectively, both being due to the same 
|| cause—the Epsom Spring Meeting. 

RAILWAY TRAFFIC RECEIPTS. 


gate Receipts of 
Week's Receipts. i 


f-year to datet 





Inc. or Dec. 
on 
Correspondin, 

per. in ‘77, 

£ £ 

2,677 ... 816,746 -+- 14,619 
1,034 .... 975,365 + 25,419 
2,804 ... 1,178,728 — 
2.195. ... 
+ 3,930 ... 
51,409 + 8,497 ... 
40,230 + 7,110 ... 
29011 + 667... 


‘te. or Dec. 
Carmeapenting 
Amount. week in’77. 
£ £ 
47,644 = 
56,581 + 
63,623 — 


Amount. 


Great Eastern ............ 
Great Northern............ 
Lancashire & Yorkshire 
London, Chat., & Dover 20,828 +. 
London &North-Western 182,549 + 
London & South-Western 
London and Brighton ... 
Man., Shef., & Lincolnsh. 
Metropolitan .............+ 10,352 — TD wee 
Metropolitan District ... 6,209 + 243... 110,891 
SR itinndecdbbecstes 113,720 — 8,597 ... 2,080,120 
North-Eastern ............ 109,592 — 12,523 ... 1,960,317 
89,590 + 3,112 ... 


*Caledonian ...........0++ 56,062 — 2,306 ... 
*Glasgow & Sth.-Westrn. 19,580 — $28 ... 
*Great Western ......... 139,498 + 3,853 ... 
*North British ............ 


3,815 
313,449 + 11,417 
8,026,596 1,800 
23,601 
42,242 
8,996 
151+ 
5,823 
32,192 
77,277 
20,818+ 


688,233 + 
551,459 + 
532,186 + 
185,226¢ + 
+ 
+ 


eee eeeeeee 


569,439F 


753,587 
259,958 
1,772,094 
584,595 


20,562 
9,876 
5,410 

13,247 


1,030,372 — 849 ...16,358,984 + 53,291 
° = these —_ the aggregate is calculated from the 
e give 
this peat thee eee tans p eanryeme 


Foreign anp CoxontaL Raitways.—The following are the 
changes for the week: 


43,894 — 2,185 ... 








nning of February. 


The South- is for one day less 





Se Ser 
. this day. or Dec 
Antwerp and Rotterdam cocccvccoccccccccocetions SO 2 ceessscee 20 1 ee 
Bahia and San Franciaco..... Peeeeeee eeceeee eee 22 + Peecceses 22 + eee cee 
Belgian Eastern Junction ..... i iemutanmediin D o.< sees > Sew aee 
Buenos Ayrea—Great Southern .....00c0-ssee 113 4 wncenes: ARR  éne ce00 
RIN 1 cicctenstiivaanntesibnbintnn i 7 eeeceesee 





Lemberg-Czernowitz....00..eccessrsesseseeseeoees 9} xd 

Mexican POFFO PON TERED T CERT EE EOD eee Tete e Eee ESEROE TEES lj : ee < 

Ottoman... teense SPOOR CORT OeFeeeeeeee eee eeeeeeeeeeere a 23 eeeeerens 2 i ore eee 

Sambre and Wee rwececccestovecesoccoccccceccosts 8:9 ecececcce i YW + 

Soutb-Austrian.., eeeeeeree FORO eee OSES EEE Te SeeETESEEE 5} 6 Ceseeesee 5} 6 * 
Ditto 3 : en Jan. & JULY). 9¢ § ecsccesee OF + 2 

RITISH POSSESSIONS. 
East Indian OORT PORE e eee OEOREE Trees e eee eeeeeeeree 126 3 eeeeetese 128 30 + 


——— 
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Closing Prices 
last » 
Grand Trunk of Canada COSCO ATES ceeeeeearee oe 
Ditto Third PE Rcastecnescencecenessene 13} 14 
Great Indian Peninsula.....c.cscccccccsessecserse LID Zl 
Great Western of Canadar....crccorsccesesseeree 62 cccccsses OE 7 + + 
Madras & % 2G eRe e ee wee ee tees eer eereeseeree-sereeres 110 12 eerecees 112 + + 2 


American Securities.—In this department there have been | 

a number of changes, but they have been of rather an irregular ?! 
character. As the United States Government have called in 
1 


Closing Prices Inc. 
this day, or Dee 
7 ae ws 


133 ? 
120 2 


eeeteeeee 


t 


eeerseces 


1 


+1 


eeoregnee 


some further amounts of 5-20 bonds, the 1867 loan has sus- 
tained a fall of } per cent., while the other issues have main- 
tained their position. Erie Railroad Mortgages are again 
higher, as there are advices to hand to the effect that the line 
is “getting freed from legal entanglements;’ but some com- 
panies have fallen, and Illinois and St Louis Bridge bonds 
are flat upon the announcement (see “ Notices and Reports”) 


respecting the St Louis Tunnel. 


Closing Prices Closing Prices Ine. 





GovawMtnT aNpD State Stocks. last Friday. this day or Dec. 
Inited States 1867 (par 103) .........-00.04 son ETE Whtcnaone 1083 -— 
Ditto 6 % 10/40 Bonds (par 103)........0.0+ SOUe eS *° “vaccusens 1O7$ 8 ave wee 
Ditto 5 % Funded Loan (par 103) ......... GE =; deeinneden eee 
BNSF, cen qesseeenen sanfieaemnneaaiaaes > EER emiens 105 3 + 2 
Massachussets 56 % Sterling Bonds. 1900... 107 9 ssessecee 108 10 +1 
Virginia New Funded (par 103) ........... oo 613 esvescee 62 4 1 
RaILroaD SECURITIEG. 
Atlantic and Great Western lst Mortgage 
Trustee's Certificates (par 103) ......... BOO ~ Nemewues 24 6 
Ditto Leased Lines Rental Trust see sveeses 38 40 eeeeces 38 aaa 
Baltimore and Ohio 6 % Bonds, i910......0. 102 4d  sesccosee 103 5 +1 
Erie Shares (par 103)...........ccecccsceore seeee 123 § eoscecece BOGE cas ots 
Ditto 7 % 1st Consolidated Mortgage 
Trastee’s Certificates ........0.0.-00..sseeses 98 9 eccseesse 101 2 +3 
Dlinois Central Shares (par 103).....0.c006..0. 774 8% eocceccee 789 + 4 
Illinois and St Louis Bridge 7 %, lst Mort. 86 8 Beereeese 80-6 - 4% 
New York Central 100 dois shares (par 103) 103 10 essere 1079 = = 1 
Pennsylvania 50 dols shares (par 514) ...... 29 30 escoecee 23 9 - 1 
Ditto General Mort. 6 % Bonds, 1910 ... 1063 7h — scecoosee 106$ 7}... ... 
Philadelphia & Reading General Mort..x all 55 6 = seer sseee 59 61 + 4) 
Orner Marxets.—The following are the changes in the 
most prominent miscellaneous securities :— 
BPO Dae Rcccecccccseecesseccesen mitetscesenpnensdnactee BER DB is nzacencee Ie aS cee cee 
BRE OF TRGB ccoccevenscecapcncenencencssinsacseguee 23 6 eteeccee 26 8 + 2) 
London and Westminster .....s.00......sesseree SPB cecens ees 63 4 +1 
Darhom Of Lemon sass. sscsavwwstcescissosssecectccsce “GER BR .cccescece 42.3 + 3 
Anglo-American Telegrapn ......-cccesse-cssee OS) 61 3 + } 
en mmatagncapitnvetneseceecaintese TH |. Sesssecse 73 3 “2 
Western and Brazilian ........cccccesssccosseesee 433 etihe-v-' 2 + 4 
B ston City 5 %, 1899 .....0000-+ ooo 106 eevaceoee 105 7 aut aps 
Genera! Credit and Discount..,.........-..s0ss0 GEC — caereers owe > “saw 
RIE TR cnteninescintsnameneneanens - 8 4 re : 
Peninsular and Oriental Steam...........0 s+.+ 40 2 ecceceee: . 38 4) - 1 
Gas BBO: BD hrc ecevecccesscccteces0se+dene 188 93 cosccoese 187 92 +1 
Imperial Continental Gas ......-....0...-cecenees 92 4 eqnserens 97 100 + &} 


Joint Stock Banxs.—The improvement in Egyptian 
establishments has continued, and the market is generally 
firmer. Anglo-Egyptian have risen 14; Bank of Egypt, 2}; 
Fraaco-Egyptian, 4; London and County, 1; London and 
Westminster, 1; and Union of London, }. 

TELEGRAPHS.—Tne following have been the principal 
movements of the week :—Anglo-American have advanced 3; 
Direct United States, }; German Union, }; and Submarine, 
5; while Eastern have fallen }, Indo-European }, and West 
India and Panama }. 

Mines.—In British mines South Caradon have declined 10, 
and West Chiverton 1. In the foreign market Eberhardt 
have risen 13, while Rio Tinto have fallen 1. 

MISCELLANEOUS. — Gas Light and Coke have fallen 1; 
Australian Agricultural, 1; Hudson’s Bay, $; Peel River 
Land, 1; and Peninsular and Oriental Steam, 1. On the other 
hand, Imperial Continental Gus haverisen 53; American Invest- 
ment Trust, 14; Russian Land Mortgage Bonds, 2; Scottish 
Australian Investment, 2; Edinburgh Tramways, }; North 
Metropolitan Tramways, ?; and Crystal Palace A, ~. 

BuLLIon.—The following is taken from the circular of 
Messrs Pixley and Abell, dated May 9:— 

Gold.—The Bank has received 71,000/, in sovereigns; these came 
principally from Egypt. All other arrivals have been taxen for export 
to the continent, and the demand continues sufficiently good to absorb 
all amounts that may come to hand. Tae Australia brought 76,500: 
from India; the American steamers brought 180,000/ from New York ; 
the Indus brought 35,000/ from China—total, 291,50! M. wns 

Silver.—The arrivals during the week from Germany, the United 
States, and the Pacific make up a total of about 130,000 the orders, 
which have been partly for the continent and partly for India, have not 
been sufficiently large to absorb the whole of this amount, ae a 
reduction in price to 533d has been submitted to, at which rate sales 
have been effected this day. The Peninsular and Oriental steamer 

bay. ; 
Oe i ak small parcels arriving from soa have 
to-day been sold at 53d per oz, showing @ further fall of 34 per oz in 

8 le e : 

“aoe on India for banks’ drafts at_ 60 cays’ sight is = Siad per 

rupee. Fifty lakhs of rupees of India Council bills were. ciapete « 

yesterday, viz.:—On Calcutta, 44,61,000rs, average rate *s 8°389d ; 

Bombay, 5,39,000 rs, average rate 1s 8-375d. ee oo bet 
Presidencies at 1s 83d per rupee receive 13 per cent., above this rate at 
full. On the 15th inst. tenders for 40, instead of 50, lakhs of rupees o 

| India Council bills will be received. The latest quotations of exchange 
from the East for bank bills at six months’ sight are: from Bombay, 
ls i and from re “re. 9 Le ew nr Hong Kong, 3s Lld 

: from S 8 
eee Dultion \Geld-—-Bar gold, fine, 77s 9d to 77s 994 per 
| oz standard; ditto refinable, 77s 11jd per oz std; Spanisi doublons, 


LCT Oe 


555 


— 
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en 
7 is 6d to 74s 10d per oz nominal; South American doubloons, 73s 10d 
per.oz; United States gold coin, 76s 4d per oz; German gold coin, 
76s 34d per oz. Silver—Bar silver, fine, 53$2 per oz standard nearest ; 
ditto, containing 5 grains gold, 533d per oz standard nearest; Mexican 
dollars, 53d per oz. Quicksilver, 7/; discount, 3 per cent. 

According to the Gazette return this evening, the movements 


The suspension has been announced of Messrs Corbett and 
| McClymont, builders, of 2a Redcliffe gardens, and the Red- 
Cliffe Works, Fulham. The liabilities are stated at about 

1,500,000/, of which the greater part is covered by security. 
It is expected that from 100,000/ to 120,(00/ will rank against 
| the estute. The firm have for many years been engaged in 
‘extensive building operations, and are the owners of the 
| Redcliffe and Beaufort House Estates, and have also large 
| properties at Surbiton, Putney, Westgate-on-Sea, and else- 
where. A petition for liquidation was filed on Saturday 
‘morning, and Mr Marreco, of the firm of Marreco and 
Gilbert, of 15 Clement’s inn, was appointed receiver and 
‘manager. Messrs Lawrance, Plews, and Baker are the solici- 
tors. It is impossible at pres+nt to form any opinion as to 
the ultimate out-turn of the estate. srt 

| The Manchester Guardian states that within the past few 
days the celebrated agency case of Williamson v. Barbour bas 
| been settled by the payment to the plaintiff of 60,000/, together 
| with 9,000/ for costs. 

There were no gold movements at the Bank to-day. 


Or gold point of 4 per milie—for us. 












The following are the standards for gold points of the four 
principal gold exchanges :— 
Par of exchange. 
Or gold point of 4 per mille—against us. 
GERMAN EXCHANGE. 
Or gold point of 5 per mille—for us. 
Par of exchange. 
Or gold point of 5 per mille—against us. 
AMERICAN EXCHANGE. 
Or gold point of 5 per mille—for us. 
Par of exchange. 
Or gold point of 8 per mille—against us. 
AUSTRALIAN EXCHANGE, 


francs FRENCH EXCHANGE 
25.324 
25.22% 
25 124 
marks 
20.52 
20.43 
20.32 
$ 
4.89 
4.867 
4.827 
£ 
102 Always for us. 


The exchanges were yesterday :— , 
French short exchange f 25.16 or 2 per mille—against us. 
German short exchange m20.40 or 3 per mille—against us. 
New York ee . 

at sixty days is...... $4,853 ; 
At 34% interest, short $4.88 or 3 per mille—for us, 


RATES OF EXCHANGE ON LONDON. 
Late:t Rates of Exchange on 


FOREIGN 




















Dates. London. 
Paris cccccccecccccccses May D  rcosce 25.16 (cheques) seecee Short, 
Berlin ccoccscscese-ceees — ; coccee ant coteee a 
ee escccececonces _- @ soccer B39.27 = cts 8 months’ date. 
Berlin ..,..c0cereesesee- — =D  cereve 20.264  —aeeces _ 
VIENNA .rccccceereevesces - D coves 12.19 eee om 
St Petersburg......... _- 7 coerce 23} © e000 — 
New York ......... —- D smwe 4355  — —_cveree 6 days’ sight 
Rio de Janeiro ...... — | eneses eee 90 _ 
Buenos Ayres...... — = ]  ceovee a Cc — 
| Montevidee............ owt dh eiiads ay 25 ies — 
Bombay ..0.00000-.0000 et ee WOE 66) commenne 6 months’ sight 
Caleattn ncc...008...00: _ D coves ° WsSHad =—=——S=E__cevree - 
Hong Kong.e......++ - ] seccee Sslid = arerer _- 
| Shanghai ...........s00 on, 1c aie A sche om 
COURSE OF EXCHANGE. 
r Prices Negotiated on "Change———, 
May 7. ay 10. 
Money. Paper. Money. Paper. 
AmsterGaM .02....ccccccsessceoeceeee 3months 12 4} 12 45  ccooee 12 4 12 6& 
DID vnccsoneatsisosnsesbeninganetines at sight 12 2 i pe 12 2 12 2} 
WAM GIG con cccacevesseveesscvecevseses 3 months 20 57 SOG lttisvn 20 57 20 61 
Db BRRRED  cocves veseesecnse-cocssecossatons _ 20 57 20 Gls... s00e 20 47 20 61 
Frankfort-on-the-Main ..........02 oo 20 57 BD Gh. cesses 26 57 20 61 
WERIIER cccocesys0sscescessoeessocesesccs _ 12 47% ED GED cones 12 40 12 45 
DHERGND .ccccsccccvecsvcccsss Secneeseces oo 12 473 13 53% ...... 12 40 12 45 
ANEWEEP nee... serceereesesseceveresoes = 25 325 25 374 oe 25 32 25 37 
| Peterspurg aed. 228 - aa 23} 23% 
PATES onc.ccocercccecssssanvecegeonesscoee cheques 25 10 26 1B  acosee 25:12 25173 
Ditto scodepscusqcassasacveesessees GENS OD are SE TBR ccc 25 30 25 35 
Marseilles, &C. .........cccces.essss000 od 25 273 25 32 20.000 25 30 25 36 
Cee — 28 25 SS a 28 15 28 20 
S| Katee ccsnescesses: saseesoenbeevenese _ pee - ; 
lial i an cB — 47 &  ———ee 478 47% 
Barcelona ........0.0.scsesesseeeseesee _ 47% 48 —seveee 47} 48 
| CRIS ...rccorccccccnsccrenconssesbocenece _ 47; ee 47 45 
[SE 47% @.. assum 47 
gO eee oe - 4735 Ge. we 7 477 
DESIRE cc coccne<nscasmcecenonenbentaes 47 i; SF cences 47 47% 
SAGNED <iciniernainataeaiianses — 58 Sit: oleae cit 62 
DPREEO. crescs.c.scccscoecsesentssstocces — él} SR tis ete 61 62 
EXCHANGES ON INDIA. 
‘ (From Girard de Quetteville’s Circular.) 
Y 9. 
-————Bank Bills. -~ --Documentary & Private Bills 
60 days 30 days. 60 days, 30 days. 
Calcuita ...... ls Sid jd ls 8jd {4 ...... Is83d ... is83d 
Madras ......... is 83,.d ls 83d Is88d ... Is8 $a 
Bombay ...... ls 8d 3a 1s Bid 1s8hd ... Is8sd 
Colombo ...... ls 8ibd 34d ls 8td ls 83d .. ls 8,44 
Mauritias...... ls 84d 44 BRINE. | © cestks Is 834 .. ls 8d 
Singapore .. 3s 93d 10d ... 38 10d 3d... 3s Od 3d... 38 93d 4d 
Hong Kong... 38 9jd 10d ... 3s 10d jd 3s 9d jd ... 38 Oid 4d 
Shanghai ...... 5s 23d 3d 5s 3d 3d 5s 23d 3d... 5s 24d 3d 


| 
| 
i 
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[May 11, 1878. 
NOTICES AND REPORTS. 


STOCKS. 
Colombian 43 per Cent. bonds, 1873.—The coupons due Ist 





| January, are now payable at the London and County Bank. 
in the precious metals during the week ending 8th May were | 

as follows :—Gold import, 340,597/; export, 168,172/. Silver | 
import, 13,036; export, 171,070/. 


Imperial Japanese Customs Loan, 1870.—Meesrs J. H. Schréder 
and Co. announce the numbers of 660 bonds, amounting to 


_ 100,000/, which have been drawn for payment on Ist August. 


Roumarian Government Iron Bridges Annnity—Messrs C. 
Devaux and Co. are now prepared to receive for payment the 
coupons and drawn certificates, due 1st April last. 

RAILWAY COMPANIES. 

Buenos Ayres Great Southern.—The report for the year ended 
December 31 last states that the gross receipts of the line 
were 349,684/, against 332,534/ in 1876; the working expenses 
199,158/, against 182,134/; and the net receipts 150,526l, 
against 150,400/. Deducting the interim dividend to June 30, 
the debenture interest, and the loss on remittance—which last 
item amounts to 21,735/—and adding the sum brought from 
1876, the disposable balance becomes 49,050/, out of which a 
dividend of 63 per share, being at the rate of 6 per cent. per 
annum, is recommended. 

Central Railroad of New Jersey—The receiver has notified to 
stockholders and holders of convertibie and consolidated 
mortgage bonds, to the holders of Lehigh and Wilkesbarre 
Coal Company’s bonds, and of the bonds cf the American 
Dock and Improvement Company, guaranteed by the Central 
Company, that sufficient assents having been received, he has 
declared the “ agreement for the equitable adjustment of the | 
affairs of the Central Company without a foreclosure,” dated | 
23rd February, 1878, to be binding; and, further, that the 
period for receiving assents has been again extended in respect 

of shares, viz., from the 25th April to the 15th May, this being 
now the last day upon which assents from shareholders and 
bondholders can be received. Copies of the “ agreement” may 
be obtained on application to Messrs Brown, Shipley, and Co., 
Founders’ court, E.C., who are authorised to receive assents. 

Chicago, Milwaukee, and St Paul.—The gross receipts for last 
year were $8,114,894, as compared with $8,054,171 in 1876. 
The expenses were $4,540,434, compared with $4,953,324 in 
1876. The net earnings were thus 93,574,461, compared with 
$3,100,847. After payment of all rents and bond interest, 
and a dividend on the preferred stock, a balance of $2,359,306 
remained. 

East London.—Mr Hawes has resigned the chairmanship, and 
has been replaced by Lord Alfred Churchill. Mr Hawes, 
however, retains his seat at the board. 

Great Indian Peninsula.—The company atunounce to holders 
of 4 per cent. debentures payable Ist July, 1878, that those who 
elect to do so before 3lst May, can receive, in place of them, 
four per cent. debentures for seven years, transferable by 
hand, on depositing the bonds at the offices of the company. 
Failing the exercise of this option the bonds will be paid at 
maturity. 

Lemberg Czernowitz Jassy—The numbers are published of 
bonds which have been drawn for repayment at par. 

Lima Railway.—According to the annual report the net 
profit for the year amounted to 8,239/ plus 3,573! brought for- 
ward. Out of this a dividend at the rate of 1} per cent. is 
recommended, which will absorb 10,000/, and leave 1,813/ to 
be carried forward. 

London and North-Western.—A meeting is convened for the 
15th inst., to authorise the issue of preference capital to 
the amount of 2,625,000/, and of debenture stock not exceeding 
874,90U/, to be created under the “ Great Northern and London 
and North-Western Railway Companies Act of 1874,” and 
the London and North-Western Company’s Act of 1875. 

Metropolitan and St John’s Wood.—At a meeting of the share- 
holders an agreement with the Metropolitan Company was 
approved, b 
extension of the St John’s Wood Company to Willesden, and 
to take 4} per cent. upon all the traffic on the extension line, 
and that caused by the extension line to and from other 
stations on either line, and when this 4} per cent. was realised 
then to divide the traffic according to the mileage. At certain 
periods, the St John’s Wood Company to have power to pay 
off the Metropolitan Company upon terms to be fixed by 
arbitration, not being less than the actual cost, upon which the 
St John’s Wood Company should take possession of their lines 
and superfluous lands, and in return would give the Metro- 

olitan Company running powers. The 4} per cent. to be 

imited to capital to he expended not exceeding 250,000/. A 


resolution was also passed authorising the working of the St 


John’s Wood line by the Metropolitan Company for a further 


| period. 


| 
| 
| 


St Louis Tunnel—First Mortgage Bonds—The New York 
Herald of April 27, contains the following notice in a despatch 
dated St Louis, April 25 :— 

Charles E. Tracey, trustee of the English bondholders of the first 
mortgage bonds of the St Louis Tunnel and Railroad Company, recently 
filed a complaint in the United States Circuit Court to foreclose the 
mortgage for default of interest. Judge Treat, after hearing the case, 

[ContinveD ON Pace 559.] 
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which that Company undertake to make the’! 
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— | | * ' ig <é ! 7 
Hel a | Dols Name. |$3)omne 
= t} ' e S ' a 
Dividends Due. Baitisa Funps. Es Dividends ae om ime | Closing 3 Prices. | 
———— ee Due. Se ing. | Prices Pe 


283736350| United States ......0.00-0+ 6% /1881)108§ 


o 











Jan. 6 July 5...|3 = Cent. Console....cc-cceees) 59 26 —_—— | ee | 22863100! Do 5/20 years @% \1886)105 6 

a e@ for Account, June3......) #6 964 J 5 y ee ae tae . , 

if April 5 ot per Cent. Reduced .++...+er-+- 943 ede eel | 1.75 June. San Domingo...... 6%) 3 310622760; Do 1867, 371,446,350dol, 6% |1887|/108; 8? 
April 5 Oct. 5... New 3 per Cems ccoceseesrersesees 944 94: 





2} | June. Santa FE n-ne 7% 73 78) we Do Punded .cscce-csssesoee 5% /1881/106 6} 





i ae (sardimian......s.s0 5 % 





Jan, 6 July 6.) Do Bt = sees Sam. 1894) wee on £6 8S | oe DO 19/40 vccccccesne -seceeee 5% 1904/1075 


~ 


















































June Dec.| o- | se |SPAMish sccccccceore 8 %| 22% 13 | 300000000) Do Funded, issd. at 10345 Moj +» [LOSS 54 
Jan. 5 July 5...) Do 2 — sores Jam. 1894) w+» in can | ver | TBO crectecsecevceesee 2 %| 29§ 2-%|  $203000\ Louisiana, Old ra - = ae 
Jan 5 July 5 -». Annuities seeeereeteee Jan. 1880 “- ee Tan. July. 1k | June. } Do Quiekslvr Mt 5 % | 98 100 495800 Do ew mm te its ‘ima es | 
April 6 Oct, 5...) PO seccressererceeees Apr. 1885 5} 6 April Oct. 0.46| Juiy. Swedish Govern- 100000u Do Levee ae: 8% | oe 4a 
Feb. 4 Aug. 4...,_ Do (Red Sea Tel.) Aug. 1908) 167.178 ment, 1864 ... 44%| 97 99 | 3000000} Do do... sce 8% (1876) 42 62 
Mar. 11 Sept. 11|Excheq, Bills, June, 1,0001,3% |75 125 P| Jan, July) % | «+ | Do do, 1868... 5 % 103 205 | 4000000) DO dO ssrsserervarves 6%! . | 43 62 
June 11 Dec. uv Do 100/, 2002, and 600/, 3 %|78 128 P| June Dec.) + + | Do 1878 ..s+-e0 . 44%| 98 99 610000/| Massachussets ....c0.c000000 5% 1886/1086 168 
| Inpran Govt. SECURITIES. April Oct| 1 ‘July |Turkish, 1854...... ~ % | Sees wns B2SGOOL) D0 rccecccecceesvecsoenesoeee 5% 1804/1068 108 
Jan. 5 Jaly & ...| India Stock, 5 %... July, 1980) 104 4b] April Oct.| wo. ++ Do 1854 Egp. T. 5 %| 52 55 6198002} DO cccccoccsseoreseeee---- ree 0% 19OG/108 110 
April& Uct Bow Do 4 % eeeeeecenees Oct. 1885 120} 1 Be 1 *Dec. | Do 1858 inuiieibeet 8 % | 10 ll 6199002) Do SOP weeerereeee tens) sc eeee 6% L8ce 1038 i10 
. vse Do Enfaced Paper, 4 %-.--| 79 8! ie 2 | May.! Do 1868 sw. 6 %| 8 9 7435002, DO cccccccessecees--+--cerecee 6% 1891 |168 110 | 
Fet. 28 Auz. $1. Do do a % seeeeeeee seeeeeres 79 81 pe 3 May. | Do 1863 eeeeeseee 6 % eee ees 5765001! Do eee eetet a eee ne, ceneene 5% 1895} 16 116 
May 31 Nov. 30.) Do do St % +... May, 1879) &8 90 a 1 vee | D0 1865 cccovrree 6 %| SF 8 ee Virginia Stock ........c.00008 5%! «= | 30 35 
June 1 Dee. 1..| Vo do 6 % Rapee Dbn..1877) ... ++ ios 2.44 May. | Do 1946 scscoee 6%) St 94 oa | > ctutiindne-ctmaie: OG) > 1 oe oe 
Junel Dec...) Dodo b & do 1882) .. -»- | Feb. Aug.’ 1 “*May | Do Guaranteed.. 4 % 102 104 “ Do New Funded ......... 6% 190i) 62 64 | 
Feb. 16 Aug 16.| Do Deben., 4 % .. Ang. 1878)100 = vee | 1 | Mar. | Do 1869 ssvesvere 6%) 8 8H ——— a lf 
) Mar. 31 Sept. | Po Bonds, % 1,0001-socsorrr| OO 35 | April Oct. 1 “July | Do 1871 cases. 6%! «+ :-: | 1000000 Albany and Susquehanna. 7% 1906 °6 68 
Mar. 31 Sept. a(| Modo 4%, under 1,000 ...| 20 25?) April Oct... --- | Do 1871 Egp. T. 44%) 95 95 | 17600000 A.€G. W-1Mort.1,000 dole 7% 1902) 74 28 
Feb. 16 Aug, 16} Do Debentures, 4 %, 1884... 10¢ we | wwe owe |) Do Treasury, A 9 %| 13 15 | 11600000 Do 2 Mort. 1,000 dols ... 7% 1902, 10 12 
MISCELLANEOUS. oss 957 dot | wee] ote Do Bisseseeecesseee 9 %| 13 15 | 929000000! Do 3 Mort. 1,000 dols ... 1902 4% 5} | 
April 6 Oct.5.. |B of Engind Sx ,4} % last § yr/255 25 wie iN baa ee Do C.... oe 9%) 13 15 6000000 Atlan, Miss. & Ohio Bds. 7% 1905) 23 27 | 
Apri! 1 Oct. 1.. Canadian Gov. 4% Bnds,1993-8) ie Pe _9 %| 13 15 oe DoCommit of Badnrs Cts ave) 93 27 «| 
-by tone, risl Goneene 10 108 “LY | Sep. | Do 1873 6 %| 8 85] 3500000, BaltimoreéPotmac(Main) 6% 1911| 82 84 | 
April 1 Oct. 1...|Corptn of Lon. Bas, 1877, 43%) «+ "| ay) May. ‘Uruguay, Con.1871 6 %| 234 24) 1600000) Do (Tunnel) ........... wee 6% 1911; 84 06 | 
Gans Desh De o Te sis tae Jan. July.jnot applied Venezuela 3 > 3 ‘i (Guar.by Pen.& N.Y.Cen. Rail.) 
: éx , eo oe | Jan, July,/none | DO cccccccceees 1 20600000 ‘ » 7% i 71 7 
April 5 Oct. 6.. Do do 1881, 43%) «+. «+ May Nov.,aot applied Do 1862 «. ¢ Cen, of N. Jersey Con.Mort. 7% 1899 44 i; 


























ove Do dc 1881, 4 %| «+ 
Jan.Apr Jly.Oc: | Metrop.Brd of Wrks,3¢ % Stk.|161} 1} 


®OREIGN STOCKS, BONDS, &0. 


2588600 Cen. Pacific of Calfornia.. 6% 1896)2C3$ 9} | 

2000000; Do (California & Oregon 
|  division)IstMt.GdBds 6% 1892 99 &2 

2000000 Delaware & Hudson Canal 7% ... | 97 £9 

2500000 Det.& Mil. 1 Mort. Bonds 7% 1875 35 45 


April Oct. not applied Do 1864 ww... 6%! 1 12 
NoTE.—Dividenas on the before-mentioned stocas 
payable in London. 

Quarterly. | ++ | «» jArgentine HrdDis 6 %| 42 4% 
Jan, July. .. | .. |Aus.Sil.Rnts.exl0fi 5 %| 54 66 


























, é 1000000 Do 2 do 8% 1876; 35 46 

we Next my panes — ae Paper = do > £0 52 | 78000000 Erie Shares, 100 dois iso. | so. | 124 13 

hh i | Closing | J80- ULY, so | ene elgian, ex 25f ... on oon 8536900, Do preference do .....0-- 7%!) «. | 31 33 

Dividends = Draw Name. | p ‘ . May Nov.) o | oo | DO... ceccsecccce SEM] ooo eee 10000000 Do Convert. Bonds...... 7% zie wee vee 

Due. Ze. ine. | Prices |May Nov... | s+ | Do, 1874 ... soe 3%) 3 1700000 Galveston & Harsbug,i Mt. 6% 191] 82 8& 

——— = Quarterly.| ... w. |Frenchrentes,x26f 3 %| 73 734) 29000000|Lilinois Cent., 100 dols she, Rie ace 

Jan. July 2% June. |Argentine, 1868... 6% 734 74 Quarterly. ... | s+ Do do sec.s.eee.ee & %\110 1103] 300000 Lehigh Valley Con. Mort. 6% 1923) *5 100 
Mar. Sept. 24 | Aug.| DoPublicWorks 6 % 62 63 | Jan. July) ... |*Dec. |Italian,ex 26f . 6 % 71% 71}| 14000000 Missouri, Kansas, & Texas, 


: eee j 2 } *Oct. 


Bolivitueecsnseesesees 6 % | 26 
Do Bndhldrs.Cts 25 26 
Brazilian, 1862 eee 4's | oo ste 
Do 1858 eeeenceee 44% eee eee 
Do 1859 eeeeereee 5 
Do 1860 seeeeeres 44 
Do 1863 etescecee 44 


lst Mort. Gold Bouds 7% 1904 45 47 
3000000 New York Central & Hudson 

River Mort. Bonds ... 7%| ... 1214 223 
89428300) N. York Cen.. 100dols Shrs | 107 103 


Oregon and California .. 7% 1390 33 38 
10950000 i Do Francfort Committee 127 29 


* The drawings are yearly in the case of stocks t 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, half-yearly. 


June Dec 1 May. 
June Dec. 1** May. 
April Oct. 1 “*Apr. 








Pennsylvna, 60 dois shares . | 28 29 


aoe 
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% | 
% 
\J x v3 95 : | sind 
Mar. Sept. 1 uly.| D0 1865 sess 5 4970000! Do ist Mortgage ......... 6% |1830 lW3 106 
Feb. Ame 1 | Aug. | Do 1871 serve 5 % 91 #3 |COLONIAL GOVERNMENT SECURITIES 3000000} Do Con. Sink.Fund Mort. 6% |:905 94} 95} 
Jan, July. 1 | AUg.| Do 1875 we 5% = | 32684876) Phil. Reading 50 cols shra. | sve | 13$ 145 
Jan. July 4% Uy. |Buenos Ayres...... 6 % . A $00000U| Union Pacifie Land Grant 
Jan, July) ¢ Jwy.| Do 1857 sn 8 %| 5: G5 | AUMOG™ Dividends Closing Ist Mortgage Bonds... 7% 1889105 107 
April Oct. 1 Kom > ae seneeenee : Mt = 4 | keene ue. Name. Prices, | _27237000| Union Pacific Rail.,1 Mort. 6% | 1898 103 110 
April Oct. 1 | “aly: baapaeeus : jnasetosse. |. 1... 
|, | Sep. |Chil ewe) eee cee lreral 
as lian, 1843 wane 8%) “° “| 750000 Jan & July British Columbia, Sep 6% 1103 1113]  1800000)zAlaehany. Taitey Bar ne altel se ae 
Jan. July 2 | Oct. | Do 1866 csesseeee 7 % \100 103 «w. Jdan&Juty Canada, 1878-80 ...0«: 6% |102 106 1100000! Do cate nee Sines Trost 7 % | 19021 33 
Jan, July! 2 \*Jan. | Do 1867 sso 6 % | 97 99 ee Jan & July) Do 1881-4 ....000000+ 6% 16 110 900000! De 1873 7% |1903| 15 18 
Jan, July) 1 _ May. Do 1870 seosseeee 5 % | 7 e oom Jan & July) Do 1885 .scccccccsenses pig es 204 800000| Baltimore na... 6% |1896|205 ; 
Mar Bept.| 2 | duly, Do 1873 ceccrees 5 % 8 025762 Jan& July; Do Inserbed Stock. 5% |103 304 2000000! Do eseccesee 6% 190?| 105 . 
Mar. Sept. 3 | July. De 108 ccsneows 5 % 81 93 1138152 Apl & Oct Do Domin. of, 1903 5% 102 104 2000000 Do Pee ree eeeseecancesreeseeens ¢ | r910 103 5 
Feb, Aug.| ... | Aug. |Chinese, 1874-6 ... 8 % | 99 301 |5483700 May & Nov| Do 1904-5-6 ........ 4% #2 «683 700000|Cairo eine ct 7%, |1909) 26 30 
Feb. Arg., { ° Do 1877, Scrip... 8 %| 99 101 |1843600,May &Nov| Do 1904-6 Ins, Stk. 4%| #2 83 900000|Chicago &Alton St! Con Mt 6% |1903 we 8 
April Oct) 7} Oct. [Columbian ....... 0:0 oe ines w+ Api & Oct Cape of G.H.1890-1600 6% |111 116 eee Chiat rede } Mor, 7% (1808) — _—- 
wo, | sett pote be eee mee) « sso 2 >) 6% | 53 xTz | 10000000| Erie Convertible Bonds ... 6% 1875 108 110 
on 3 Oct. Costa Rica wee 6 % Y ll eee Jan & u y) 1891 eeceee 6% - Do Consol Mort e 7 - 1920 101 1u3 
= 1 Sep. | Do 1872 see 7 %| 4 6 | 219700 Ap] & Oct, Do 1900 ...... 5%|107 i098 9000000 ie edie 4 Bage .. i” 1804) Bx 
Mar. Sept. 2 Jan. Danubian, 1864 eos 7 % 77 82 38 45000 Apr & Oct Do eoreneeeeree Sh Yo 975 98} Gilman Clinton, b Spring. 7% i900! er 
Jan. July, 1.64 *Dec. | Do 1867 s-«. 8 %| 87 92 | 250000 May & Nov Ceylon, 1878 .......008 6%|102 104 400000 Uilinots pomve-yerd ae A 
wee in'ne| + Ecuador,NewCon. 1 % 7 | 360000 May & Nov) Do. 1882 & 1883... 6%|109 111 800000 at Saeeanenn & 7% 1900] 80 85 
we nine) «| DoPrv La Wrnt. vee vx, | 400000 May & Nov) DO ss.cvseeenensssseeeeedih 106 108 il Sadao al | 2 
April Oct, 3°87 Aug. |Egyptien, 1964 ... 7 %| 74 77 | 30090 Jan & July) Mauritius, 1678... 6% 102 104 ' o\inois C Redeem ere 5% '190-| 97 92 
Jan. July. ... July.| Do Unifid Dt.Sc. $2b 33 | 160000 May &Nov) Do — 1882. 6%/198 110 |r cqoqu0| Lehigh Valley Con, Mort, 6%! «+ {162 104 
Apr. Oct. ... seat t Do Gv. 6% PL de ses 4 eeee esas, Be 1606-68 .. 0% wd pm Louisville and Nashville. $% 19J.| Gi #3 
Jan. July.| 24 June. |Entre-Hios seve 7%) 74 79 et NOV) Dow vessesesesseshdo | I0E 108 700000|Memphis & Ohio, 1 Mors 1% 190:/104 108 
= | om. ee Greek, 1824-26, ex . l |Ap! & Oct Natal eeeseees oo 6% 106 300090 Milwaukee&St Paul l Mort 7 % 19u- 105 bt 7 
} Coupons eeccee 6 % i2} 143 69090 May & Nov Do eeeceececeeeseseeeees 6% 7 109 600000 N Cen Rail. (‘on Mort 6% LW | 33 05 
eco | eee eee De Coupons eee 34 4) 137000 May & Nov Do Seeeee Serer ee eeeeee 5% 106 108 569800 Paname General Mortgage 7%, 1897 | 107 109 
|g “Dee. |Honduras ...0...10 %) 2 4 709000 Mar &Sept) Do ...... srereesereeeeehh %| 25 06 240000| Paris and Decatur 7% \1gd.| 20 30 
- 3 *Dec. | De 1870 sersreee10 %| 2 4 | 166000 Jan & July New Brunswick ..... 6%|-10 112 Pennsylvania Gen Mort... 6% 19: 1C6h 74 
April Oct. 13 *July.| Hungarian .....000. 5 %| 61 62 5031600 Jan& July|N.S. Wales, 1888-1902 5% |1¢7 .09 5000000 De <on.Sink.Fund Mort. 8% 1g) | 995 965 
= daly. i, *Oct. bo dors ey . ® = wae 1000000 Jan&July, Do iaerd: a} 5% |1t-44 105), philadelphia & Erie, 1st ats 
; eee eee . i ; ° i i 
Zune Dee | Do 1874, do 6 %| 90 92 |19C1600 Jar &July| Do do 1903-5 nw.» 4% 99} 100; sooo } Ne i Ce) pom 
Jan. July .., *Dec. |:talian, Mar. Ry. 6 %| 71 73 | 93100 Jan@July New Zealand, 1891... 6%|113 116 10000¢ be with option to be pd 
April Oct. ats *Jan. V0 DRBE  cscsceees 5 % 99 101 488000 Jan & July | Do 1914..0. 5% 65 lu6 in Philadelphis......... soe | 99 301 
Feb, Ang. .., *May.|Japer sssorsereee 9 %/108 110 7153100 Quarterly*| Do Consol. 5%' 103} 2044 


Do General Mortgage... @% 1920 05 37 


Oreccccesesssesseee 7 % | 104 116 2000000! Phil. & Read. Gen. Con. Mi. 6% 1912}100 luz 


201500 Mar & Sept) Do 1891 ... 6% 123 116 
































eee Liberian eeeeeceerere 7 % ooo eee 329900 Jne & Dec Do 1891 eee 6% | 113 415 ” ort... 6 7 35 a7 
pos wre! cer |MOXICOM sovecseseree 8%] T2 79 | Pro. of Auc.? 2000000 -Do ee. . ya 
2 an een 2, Sie lo {eeria2iseos 6%) = soe Ge Alabame Bonds 6u| ... | 80 ¥2 
May Nov... | we [Norwegian sss 44%| 95 £6 }6000000/Feb & Aug) Do 6/30 1879-1904...44%| 973 98,| 1100000 S01 Be ci GmabsBuge 6% 1806/1088 
eco 2 | eee Paraguay eeerecees 8 *» 3 5 1250000 Jan & July) Do 5/30 188) -19v6... 5% 103 104 ' united N Jersey Kall.& Cl. 6% iss | 107 v 
= 13 | boieta am 8 8) 2s | scsomidene suizinove Bootie, een Oe 10e Mp | _ 118000 Do dOwnmncne mneslied 2 
Peru 1870 .« 6 an & July| Prince Ed.is 1 Se ee en 
> 7 — DO 1872 ssesereee 5 z ¥ 134 800000 May & Now Quebec (Provinee of). 5%. 93 = * Issued 4,7/ | G00imareserved for exchange 3,228,444 
Jani Jaly\n'ne| .. |Portuguese, "63-77 3 %| 61 514) 960000 May Nov) Do0...cs0--seseereeeseseee 5%) 98 ’ 
Zank Jolyla'ne) -~ |igussian 1622,£001 & %| 72 74 | 960200|Jan & July |Queensiana, 1682-6... 6%|:07 108 BANKS. “ais 
Jan. July, 2 | “Oct. | D0 1850 srs ae 72 75 |1608060'Jan& July, » Do 1801-6... 6% 115 118 at — Pea 
May Nov.) 14 | +» Do 1869 scccooee 8 %| 54 57 | 299500 Jan &July 8. Australian, 1831-90 6%)... oe Aatho- Div Name. . is] Pri 
May Nov.| . | sae | DO 1863 soos 6 %| 72 74 | 410200 Jané& July Lo 1861-1900 6% 115 119 | rised | Dive arr 
. Do Ang-Dtch.) 5 78 80 778600 Jan & July | Do 1901-18 6% 118 122 | [ssae.) dend. aos — simian 
April Oct.) 1 |*Jan. {is64, toi} - qoooo Jan@July| Do _—1911-80 6% /1e8 110 | me | ea, A | 10 \To| 118 22 
April Oct | 1 *Jan. Do do, 84/1 16s... & % “8 6tee 7812000 | Jan & July Do 1894-99 4% | 96 07 oo 6 %& ‘Alliance, Limited al 2 | 10 | il4 12 
April Oet.| 1 |*July | Do Ang.-Dutch, 100000 |May& Nov.|Straits Settleannts Gov.4}% 101 102 15000 Anglo-Austrian ..... igoiiz| 7% 8 
1866, 1001...... 5 % | 78 8) 102500 Jan & July LaswaDian, LBVE ones 6% |i15 137 29971 10 % Anglo Californian, L. a | lw ll 
April Ort. 1 *July Do do, 84/ 15s... 5 % | “8 60+ oe 652800 Jan& July De 1893 to 1901 oeccee 8% |115 117 BU00t sng-0-Egyptian, L...| 2% 11g 12, 
Feb. Aug.| dtr |*Feb. | Do 1870 serve 5 % 77% 73}| 00000 Apl & Oct| V0  1883-B.ss+-+0+ J% | 06 :08 400. | sxe jo-Hungarian ...| ... | -- | * > 
Mar. Sert.| “095|*Feb, | D0 1871 ssw 5 % 75 76 | 410700 |Jan &July| DO 1894-00-00 5% 7 208 100 | 64% |Anglo-Ltalian, 66, 1| 2 io | 48 6: 
April Oct.|°098| *Apr| D0 1872 sss 5 % 74% 755) 500000 Jan& July} Do 1899-1901 ... 4% | 86 e7 7490 Anglo-Peruvian, L...| 20 | 10 | w= ~~ 
June Dec |-0ve|*Dec. | Do 1873 we 6 % 77 78 —— ee —— ————,—t—~—“—mi<a—i<“~S Sarr 134 q (Bank of Australasic| 4 | 40 | 82 a4 
-Apail Oct.) v9s| *Apr | DO 1875 severe. 44%, 68 7u ® January , April, July, Ueto ¢ - 
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* BANKS—Conttnued. INSURANCE OOMPANIES. MISCELLANEOUS. 
i Last : Autho- ree aids ada 
; ' Actho-| Annual g 3 | Closing rised Di iDi dnd \é |g ‘: 3 Closing Last { 
: i rised Divi- | Name. iz | Prices teens. Pet Shr. Name. Ann. ¢ | 3 Closing 
Issue.' dend, | 2 | & | — rn | Name. ig : ae 
 _a_ = ~~ Da £ sd n 'a 
2500 7 % Bank of B.Columbia, 20 20 21} 22} 0000 0 All'ance Brit. & For.100 | 11 204 80xa —— 
4 13500, 7% | Do New,iss.at2p 20/10! 9} 10} . a Do Marine ....... ~[tee 4 | 23 2 | Bonps, Loans, sap Sees.) a hos ie 
100000 6 % int. Bkof Constantinople 10 | | e| 3 24000 0 18 0 Atlas Fire and Life..' a5 | 178 18%) 6 % Auckland Harb. Bd. 6 6 % De meee 5 ee 
; 36008) 20% [Bank of Regyot wnve! SS | 85 | B85 23 | so00e) 10 OlArwas Life conscece-l 100 | 234 244) 6 % Boston (U.S.) oned. en, snenies le 168 07 
; , ¢ d ene lle % Bank of Ireland eeeeee Stk 100 | | + - 60000. 1 0 0 Brit. & For. Marine, L. 20 4 163 16 5 % Do ES él all” 107 
; 85000 Bank of Roumania.. 20, 8 | 5; 5} 20000 9 4 9'Church of England..| 50 | a > GE Bh) BODIED ccccccticccenricteerincsons x 198 for > o. 
20000 10 % |Bank of S. Australia 25 | 25 47 49 6000 *0 10 0 Cler. Med.& Gev. Life 100 | 10 | 97° 99'| § City of Aucklandé %............ 09 
Mv 20000, 12 % [Bak of Vietoria,Aus.| 60 | 35 | 48 50 | saooo! 0 15 0 Commercial Onion. 60 | 5 | 18} 19 | 5 % City of Brisbane 5 %, 1891 ... 100 ail jue 208 
790000 15 % Bank of N. Zealand 10 10 263 rg 4000 *4 0 0 County Fire...sov-+ 100 | 80 | 95 105 | 6 % City of Dunedin 6% —_ — oo all 101 102 
20000 6t % ‘British N. American 60 60 | 52 6160 1 18 0 Crown Life ... sess “| 50 | 38%, 36 38 | 5 % City of Lond. lst POntario) 100 all [101 103 
20000 8 % CentralcfLondon L 10| 6! 82 9} 50000/"0 5 O\Eagle Life ...... 560, 5 6 xd) 5 % City of Montreal 5 % Sterling. 100 all |201 103 
40000 64 % Chartered of India | 10000| © 14 0 Equity and LawLife 100 | 6 | 19) 14 | 5 % Do 1874 ....... Cenbehe score MOO | GR [008 208 
Australia,@ China 20 | 20 21 22 20000 0 6 0 Eng.&Scott.LawLife 60 | 3%) 6: 7 | 6 % City of Ottawa 6 % Ster g-. 100 all {101 103 
30000 8 % ‘Chart.Mere. of India, | 7 10000, 080 eed Fire & Life..' 100 6 7 8 6 % Do redeemable 1893.........+++ 100 | all 101 103 
| |p Wondon,and China 25 | 25 26 i74| 26000 0 4 OGlobe Marine, Lim.. 20| 4| 3} 38] 6 & Do do 100 vvvver 100 all a 
20000, 13 % (Colonia nn 100 | 30 5D. G1 | 30000, 8 « ‘(HomesoatMarinal-| Bo | 6 |g t4| § Sloity of Prccigend pee ba! dex | al (100 dos 
3 n a Se eeeeeeeer tees | oe Home e, | Ci 
300001. \Com:Bak.ofAlercL. @| | 28 3 | 12000 7 “0 0 ie eel elas ns | ee ee ae ae eee 208 
- 200000, 10 % |Consolidated, Lim... 10| 4) 78 78) “De0) 4} O 0 Imperial Life ......... 100 | 10 | 23 24 Fund, sterling, coven > lhee [aan 208 
20100, 4% Delhiand London.L 26 | BB | cco om 13453, 7 10 0 Indemnity Marine... 100 | 50 (99 101 | 6 % ee -- mabie 1908 Scrip... 100 | all {103 106 
So0R0) 10% | Eneidaneive, Lim.| 90 | 10 | 212 123 soeei*s 6 OLaw Life 100 100 urea 8 % [City of Toronto6% St Db.19071190 | all 108 107 
f | English, Scottish, & : 10 86 hire F. and L. 90 | 72 6 %| Do Waterwork Deben., 1906 100 | all \105 107 
: ey OS ee a ae | ool Ss Be 1s 0 Lepal @General Life, 0 | 8 | 11812 | 6 | DoBt Com Dedentarcs 1396,100 all Me 108 
5600 74"S, Hamkme eokanmbal 284 28) 87 3¢ | 87604 0 14 OLiverpool, London, & | ana] % SPREE TS Meme ttecntonn ... ait | Be oe 
7 10000 7 % Hountag &Shangtal = “y y 18 = Fires Lite 20) 3) a = . 4 aot ae Leon 100 (Sn eaten 
‘ 45000 6 XX Imper ai, Lim eee 1 00 Do annuities)... .., oor ! 
854375 =... += Imperial Ottoman...) 20 | 10 = _ ann 3 0 © London Ass.F.L.@M. 96 | 124 66 68 xd) 53 % |Foreign cba mee 100. an| 62 62 66 
; ©0008 % [Lomtan svveeverrsrnrree| 36 | 36 | 20. 6;, 40000 0 3 6Lond.&Lancas.Fire 95 | 2 5 if yt sevee 100 | all && 
: 6000 . Op, | Do New eeeceeceeces 25 10 4 10000 0 1 4 Lond. & Lancas. Life 10 27/ | 14 6 5 % Do 5 % is... es 1300 all = 60 
100000 2% |LandMortgageBank =| 1§ 1;| 20000, ° 6 OLond.&Provin.Law 59 | 6% 5} S| St ® aes. City 6'% (Ex. 40)... | we |L10 212 
| | of Endle, Limited; 00 | 6 60000| 0 6 OiLond.&Prov.Marine| 30 | 3) St 4) 6 % St Louis City 6%, red. 1803-48 200 | all |105 107 
| 6000007, % | Dob % Debentures 10000) 2 10 O) Marine .....eccsccesesese 100 | 18 6 % St § Uity Pref. 100 |100 67 61 
100 100 100 102 ted...) 2| 5¢ 58) g 4% \Share Investment Trust, 
: 1864, for 30 yrs.. 50000 0 6 O\Maritime, Limited...) 10 } National Lands! r v 
50000)... |Lond. Bk of Mexico 82 43) 60000... |Merchauts' Merk 2° lo, 2| % 3 6 % Spanish 6 2 etiees ees © * | all | 75 77 
& Sth America,L. 10 5 74 284, 40000 2 2 6)N.Brit.& Mer.F.&L. 509 | 6| 42 40k be -- Cert 100 | 86 89 
50000, 8 % |Lond. Chart. of Aus. 20 | 20 63 64 | 30000*1 0 O\Northern Fire & Life, a | 6 = ~ 6% ate suiendeall | 
co aah Foe ee sen ercoaticl 20) 7 | 68 7t| 400000 7 6(Ocean Marine sees! 95 | bl sies | °% pac ooo oa! tk,, all /201 103 
40000 7} % |LondonkHanseaticI 20 47 48 |169125/'°5 0 0)Pelican Life.... seneenen, wwe | 82 1oxd b States 6 % Sterling ... 100 all | 99 101 
80000) 16 % |London Joint Stock. 50 16 6722)19 10 © Pheonix Fire secssse so. | oes oss | e* United nae dg vena dy 
30000; 12 & London and Provin- 113 12}| 2500"1 5 0\Provident Life .......100 10 3i 3h es Stl, tea Coal, L 23 | 20 6 8 
Lande w Piater i 100 | 40 | 40° 42\| 200000| © 3 Olfock Lifecneencn| #2 | | eb 8 ‘English & Austral. Copper, $| 24] 1 18 
6000 5 % } ond. 5 = ' 0 7 0 Roc Crccsecesccess 7 | eee ‘ | 
40000 & % | DoNew sesne meee 25 | 10 | 104 103 6s92201:20 0 O|Ryl. Exchnge FL&M Stk 00 (414,418 | he ae tron luo | all} 17 20 
60000, 8 % London & San Fran- 100000 0 18 0 Ry). Insurance F.&L. 20 ly s | works erred, 60 | sll| 16 18 
cisco, Limited ... 10 10 = 7 10000 *3 10 0 ‘Standard ee se 60 76 a <n a mney LOD. .ceccccscecsees eeeece) 15 | all 43 5} 
190000) 14 i Lond.& Westminster 100 4800 *2 14.0) Do Life...cececsooveee/100 | 10 zk "% FImaNctaL, AnD, 
49960 Mersantile Bank of | 24 3 | 100000 0 12 0 Thames and Mersey 8 aa — ns 
, Sap Rives ita, Sa) SS | 38 | St 34 | Marine, Limited..., 20 | 2| 8t a ee al 
15000; 10 % | Merchant, Limited... 100 | 26 73 8} 15600 18 0 0, Union Fire and Life. 200 . 33C 3 83 124 % Australian ae | el 3% 6 | 11} 12 
9015! 8 % een va -»| 10 > 3} 14] 41200| 0 10 0| Union Marina, Lim... |S s - 40| 14 % Ony Offices, Limited wean 60 3o4 its = 
Seen || “RRO BB ciewee seeeeeee 5000) versa @ coccce 
: 11070 wre | 4 DO New Asvscesene 100 0 35° 26 | 60000 0 10 0'Universal Marine, 20! 6) 93 10k) gy ae wre ' a 60 20 8° 10 
16000) 6 % | Midland, Limited ... 60 | 90 | 72 74 * Periodical cash bonus inaddition. = “a lOredit. Limited, A Shares......, 14 an tit 
60000 12 x National eeeeeercceseees 5 4 Z 8 9 ————— 6} it Foncier of Mauritius,L. 60 | 10 7 18 
187500/123 % | National of Australas sluie o. GAS a Creat and Foreign Credit... 16 | 8 | «» «+ 
Seeel wm Imcvorm.Eeckeeat.| 10 | sai 3b 4 : Th-7p Fore Street Warehouse, Lim) 20 14| 24 35 
; Mfoool 2k, |Mationalirov.ofling.| 60 | ai*| 93° 04 |Autbo-, 8 | Closing |{4} % Foster, Porteryand Co,,Limited 16 | 104} 20. 21 
’ 5 + ee 20 12 | 62 64 | rised{ 5 | Paid N ooo ‘* © General Credle a Discount, L., 10 74) St 6 
2 105635 21 % eeeeee sereecereees | | Issue. n a’ ame, bber Gutta Pe 
45000; 6 % | New London &Brazi | qxveee eno ensfenemenl ve =>. Lndia Ra’ ¥ reba,’ go | 60 | 245 25% 
Han, Sie oun) BO} 20) © Si <ossl @ | ol) Wemepckintiel coon eb 7 mseruatinal FinancBeo- Lam! 8 3] 34 8 
50000|17% % |New South Wales... 20 "3 | 6 6 | 1000 6 | 4 | Dodo a ees Lat John Brown and Co. Limited 100" = i < - 
. 50000! 4) X. | North-Eastern, Lim.' 20 6500004 Stck. 100 (Commercial s....000- 190 2 2 ie Extractof Meat, Lim.) 20 | 29 30 
800001 20 © \Orienta: ‘Bank Gor | “* “|” 0000) 20 | all |Continental a rH 35 | 2°.* eg ee ag ~ < 
69000) 10 % | Orientai Ban q 20000 20 | 14 | Do New, 1869-72 ......) 22 at &e.. 10 * ¢ * 
TOTALION —....cc0ee | 25 | 38 39 1 | Do7% preference ... 24 26 |174 % Mauritius Land, Credit, ‘40 | 78 8 
; , 0000] 15 % | Prev BaP O OD 4 ~ a4 ~ oe = | = Baseguen Listed eovcce ia - "6 ink ailne's Sale Late. - . Bi e 
4000) 15 % } O NOW  sevessnveres | 12000 10 7% } Do New Seeeereeeteesetese = + Nauo & Lim 25 24 5 
: 00) > Standard of British — a: | 83 82 | 16 % New Zealand Loan,&c., Lim. 26 | 
, “= 8. Africa, Lim... 100 | 25 sr ss — - mi Gas Light and mi . 12 Spee Seat em eleenss = = = 8 
Pr 10000 ene eos Lae Le 1000002 2k, 100 | DO Beerenanenmer "908 210 | go eae 5%, Const. & Main. Ly 12 all | 274 28 
60000) 16 % | Union of Austr esei| 98 | 45 a “33 2000001 Stck., 100 | Do Core..sesve sneeeser (208 210 | 20 Rieter ieee ata 1s 24 3 
8082; Doane Fanta 154 42 43 (300000! Stock.) 100 | DO Devessersesrnesrseeereene 0 aus = =< of Canada 20 6 | 7 
3 90000 138 % a % Union of London ...| 60 ’ 16) 43 43 1650001 Stck.| 100 | Do Essecscsseseessseee ot 4 a Sed eaneneeenes Lim. 16, 6| 6 68 
. . TELEGRAPH OUMPANIES. : 300002) Stck. 100 | De F Se eececeecereceseeceeees 145 155 7% % | Un om SHIPPING, wo. | 
nnn Sea - 600001 Stck.| 100 Seer neveaisepreerd 138 141 | 19° % Australian Agricultural... 25 | 214 81 83 
- | Closing | Steck. | 100 Do H etree ee eeereeee 17 19 - i h American Land. ee » 384 383, $i 33 
Astho- 2 6000 10 | 10 ‘Hong Kong and China...| 1 p.8.' Britis 1 all | 89 93 
j rised | 2 Paid. Name. Prices, 56000! 60 | 43% |Imperial Cortinental “a — 2 — on eee s-e0sessees . at / 10 108 
eaupecesteceguee oon uv FOC eOP OREO RO He eee ee 
; Tesus.| 1 —¥ mn |About Preference ......|}25 135 | 6 int.\Land Securities, Limitea ...... 60 ls | se 3 
f 8049840|Stock| 100 Anglo-American, Lim...| 60} 61} “geae0| 90°'| 90. [Mente Video, Ldmleed ac] 37. 18, | |e On an Slee 
1975080 Stock 100 _ Do Pref {Def.nodiv.) | 87} 83} 5 | all (Oriental, Limited 6 72 | ... \North British Australasian, L. Stk. ,| 1b 
1975080,Stock 100 Do Def. (tillPfgets6) | 335 34) 30000) — Do New sss 4 48 | 10 % Otago & Southland Invest., L. 6 gy ol 
90000 10, 10 /Brazilian Submarine, | 6 63) 30000) 6 | = Pan, tanite.... 4 6 is % Pee! River Land & Mineral, L. Stk. 100 | O° 40) 
16000, 10 | all Cuba, Limited «0... . Se = ba People's Gaslight & Coke 124 % [Scottish Australian Invest.,L, Suk. 10y [199 22 
13000! 10 e | Direct Spanish .....000.... 1? 24 | 42000 of Chicago, Ist Mort.| 80 83 8 % [South Australian tema 16} 17% 
65000; 20 20 (Direct U. 8. Cable, Lim..| 13 133 or! 100 Do 2nd Mortgage ....) ... Van Diemen’'s Land ............ 30 8 10 
' 69700 10 | 10 Eastern, Limited .00.| 7$ 74/6 - 1] |PheMix sreccccscserserseceee! 37 38 6 % |Amazon Steam Navigaticn,L. 20 20 «es oe 
¥ ee wee | Do 6 % Debentures nt 105 108 27000) 20 -- Do. OF eee eee eC ereeeeeeeees wl 10. 5 % | isritish Ship Owners Sengneneenn 20 74 27 29 
190750, 10/ all Eastern Exten.Australa- Sie | ie... ee 11 % |General Steam Navigation ...) 16 16 | 27 35 
ee Te 32 |... |Merchant Shipping, Limited., 60 50/13 
; seg | > | Dede fate lil ut "000! 50 ail South Metropolitan eevee /106 109 6 %/|National Steam Ship, Limited) 10 | all 39 4 
; 150000) 10 | 10 Do 6 % Preference.....| 1 10% 50 oN Do eae 4 %/|Peninsular & Oriental Steam 650 | all | 4 15 
125000 10 | all ‘Great Northern eeeeeeereces 72 8 4000 124 1 ee Ebi Rotiae 24% 253 4 % Do New 186 867 Sen ee ee rereerences 60 | 20 | 63 65 
17000, 25 | al (Indo-European, Limited| 18} 194} 20000| 124 a Way Orman) a8 3 Si % [Royal Mail Steam ses-vosnsew 100 | 60 | 1, 96 
: 12000! 10/| all |Mediterranean Exten.,L| 2+ 3 | 16000) 10 8 Do. sesersereree 1 15 | Uy a Steam Ship, Limited... 20 | all 64 67 
8200} 10 } a BS amon 19 ere ee ee eaten 35°77 A corserors soremooerorrenee| 50 | 90 SE 5 
nm nS euter 8, eeeeeeese, 1 dian Lim serceses, 
meteetionsn! 100 Submarine Sececeeocooosooees 220 230 INDIAN RAILWAY DEBENTURES. _ 4 . British tid Limited eeeeeeereres 20 all 4 * 
58225) 1 | all | Do Serip......cvvsveere| 2 24 a... a ae 2. 8°77 |Le — Limited .....scccsseeeees| 10 | all | 108 21g 
88321! 10) all West India & Panama, L 2 23 Capital. Name. | Prices. Upper Assam Limited .......... 10 | all) 38 4 
- 34563] 10! all Do6 %& Ist Preference| 8% 82 7 ee s Angle-Argentine Tramways, L. 5) 5) 5s 
4660) 10 | all | Do6% 2nd Preference, 8¢ 9 200000/Bombay, Baroda,andC.India 4% 98 101 | "4 edinburgh scccccscssecsesmes| 10 | 10 | 26 d 
69910 20 } 20 Western x Brazilian, L. ai a 96400 — ian OO Seeeeeeeseeseere eeee oe _ 4 % London, Limited....... eteee 10 10 13% = 
1600 100C | all Western Union of U. S.,) 183460 Do. SSCS CPCS eee E SEE EEe eeeee | = eos ae 8s % North Metropolitan * eseee) 10 all 17% 
dols | ' 7 % lst Mort .Bonds 110 112 1000000 Do POCO eee eee eereeeeeeees oeees 43% ase 1 % Crysta! Palace, A ones eseeeres Stk. | 100 52 57 
DOG 440000] Do sesneneernn ea en on. as | Do B svsncseeerenererereerrn| BU 200 | 38 
‘ — _ KS. 1000006 Do SOOEE: wee ee eeeeee seeeeee -- 44%! « —_ 7% Do Preference Seeeeereeeeerences | Stk.) 100 5 = 
Autho-/" ¢ osing 62650 Eastern Bengal Seber eeeeee eeeeee 4 oa eos eee 6%) Do 6 % Perpetual Debentrs Stk. 100 1k = 
ried = cl 409700 Do SPOOTEOE coer reee ees seeretesetes : % eee see 610/10 Itatian Irrigation 6 % Bonds 100 | all St 
| Issue! § Pal Name. Prices. | 258300|Great indian Peninsula... 4%. 10°76 Lion Brewery, Limited ....... 25 17 | $24 334 
' "| ee 615300) Oude and Rohilkund, Limited 4% .. .. | "g 4 iyo Perpetual 6% Preierence, 20 | 20 25 80 
sven 4% 99 101 bus Co., L. Stk 100 |: 
600000 Do POCO TSO Oe SEE See e see eee ad oo % 12 % | Lon. General Omni 3} 
y tsi es = East and West India ...... a od "| DgBENTURE Stocks. | | ws {National Safe Deposit, Lim.... : | 20 24 
> Hu SPSS S ERC COO e POE Re eee eeeeeeee P | Feeeeee j 
, a 1708887|Stock| 100 London and St Katharine 68 70 | 411308 Eastern Bengal, guaranteed .., 4 %| 99 101 | ow Goedent iemmet, LL. 1e/all| % 7 
1062600) 100 | ail | Do Debenture Stock 4% (101 103 | 1600000 East Indian Irredeemable...... 43% '109 111 - |New Limited...’ 7 | all et 
4 610900 Stock | | Milwall SO CeC COT eter eeeeeeeres | 92 $5 2701450 Great Indian Peninsula... eeeee . 4 % | $9 101 10int./ Phosp' Cit Im vob 25 all 2 
861340) Stock oo coset 81 83 | 384700 Oude and Rohilkund ..........". 4%! 98 100 | 8 %| Sons Goemlinent meena! B09 an. .o 








Pee ee 





(a 





May 11, 1878.] 


[(Continvep From Pacer 556.] 
entered a decree of foreclosure, and appointed E. W. Woodward com- 
missioner to sell the property, which includes the tunnel and railroad 
tracks running from the eastern end of the Illinois and St Louis 
Bridge to their connection with the Missouri, Pacific, ard other railroad 
tracks at or near Union Depét. The amount of bonds is about 
$1,600,000. The commissioner is authorised to fix the time of sale and 
required to advertise it in St Louis, New York, and London papers, 
BANKS. 

_Bank of New South Wales.—At the meeting at Sydney, a 
dividend was declared at the rate of 15 per cent., and a bonus 
of 24 per cent. per annum, or 8% per cent. for the half-year 
ended March 31st, 10,0001 was added to reserve, making it 
450,000/. 

Hampshire and North Wilts Banking Company.—At a meeting 
of shareholders the suggested change of title was considered, 
and after explanation of the difficulty experienced in finding a 
suitable name, it was resolved that the title should be altered 
to “ The Capital and Counties Bank.” The resolution requires 
the usual confirmation. 

London Chartered Bank of Australia.—The directors recom- 
mend ange at the rate of 8 per cent., with a bonus of 1 
per cent. 

National Provincial Bank of England.—It is announced that 
the business of the Lincoln’s Inn branch will in future be 
carried on at the new premises in Carey street. 

National Provincial Bank of England.—The report adopted at 
the meeting on the 9th inst. stated that the net profits earned 
in 1877 were 348,600/. The dividend paid in July absorbed 
65,250/, the January dividend and bonus 165,375l, and the 
bonus now declared (making in all 21 per cent. for the year), 
118,125/. The balance brought into the account was 34,055/, 
and that carried forward to 1878 is 33,905/. The dividend is 


payable on the increased capital, and the reserve is maintained 
at 900,000/. 


LIABILITIFS. 





£ ASSETS. & 
I osdeibs. 55, Scie des oasis Pe eet te ee 
Stine caccinnsiecest litinesinisanaie 27,259,282 | Government securities ......... 4,852,205 
ELT LT 660,791 | Indian and other securities ... 2 2 
Miecheasieuslcceslédtbecscsetouk 900. Discounts and loans ............ 17,727,894 
Profit balance ..........0....ccce0 152,031 | Premises (net) ..........00+++ 512,947 
30,659,604 30,659,604 


ASSURANCE COMPANIES. 

Equitable Life Assurance Society—At the annual meeting, the 
income for the past year was stated to have been 330,136/, and 
the claims paid 131,500/. The profits distributed in the form 
of bonus additions to the claims paid amounted to 105,400, 
being about 80 per cent. on the sums originally assured. The 

¥| whole expenses of management (no commission being allowed) 
were 8,210/. The invested capital exceeds 4,000,000/. 

Guardian Fire and Life Assurance.—The directors recommend 
a dividend and bonus of 2/ per share, making, with the interim 
dividend paid in January, 3/ 5s for the year. 

Scottish Amicable Life Assurance-—The annual report stated 
that 764 new policies had been issued, assuring 347,597/, and 

roducing in new premiums 11,095/. The annual income was 
273,952/, and the death claims were 132,395/. The accumulated 
funds amount to 2,008,026/. A bonus at the rate of 1} per 
cent. per annum has been declared on all participating 
policies of five years’ standing thot may become claims by 
death before July, 1879. 

Universal Life Assurance Society.—At the meeting, the annual 
cash bonus was declared, amounting to 49,850/, and sufficient 
to reduce by one-half the premiums upon all participating 

licies for the coming year. The assets had increased to 

,075,888/ and the income to 168,342, including 121,239/ of 
premiums. The claims of the year were 80,7421. 
MISCELLANEOUS COMPANIES. 

Amazon Steam Navigation —At the meeting, it was stated that 
after paying all charges, there remained a balance of 20,898/ 
exclusive of the interim dividend of 2} per cent. paid in 
December. Out of this it is proposed to pay a further dividend 
of 2} per cent., making 44 per cent. for the year, and leaving 
1,773 to be carried forward. 

Colonial Company.—The balance of net revenue for the year, 
including 8,136/ brought forward, was 108,897/, out of which 
two dividends of 10s per share each: were paid in July, 1877, 
and January, 1878. The sum of 29,964/ was applied in reduc- 
tion of improvements accounts, 25,6591 was carried to reserve, 
and 23,753/ was carried forward. The directors propose to pay 
an interim dividend at the rate of 5 per cent. per annum for 
the half-year ending 30th June next. 

Eastern Extension Telegraph.—The company notify that their 
Singapore-Batavia cable is under repair. During the inter- 
ruption (which is expected to be of short duration) telegrams 
for Java and Australia will be sent by post between Singapore 
and Batavia. 

Imperial Continental Gas.—The directors recommend a divi- 
dend of 27 10s, and a bonus of 10s per share, free of income 
tax, 

Leeds and Liverpool Canal.—The net revenue for the year 
ended 31st December, including the amount brought forward, 
was 61,464/, out of which a dividend of 9/ per share was paid 
in November. A further dividend of 11/ per share, free of 
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income tax, ie now proposed, making 20/ per share for the 
year, and leaving 3,852/ to be carried forward. The receipts 
showed an increase for the year of 6,672, while the expenditure 
remained at nearly the same amount as in 1876. There is an 
increase in the net revenue of 6,379. ‘ 

London Financial Association —At a meeting, the chairman 
stated that the recent “ cal] ” made by the new board had been 
well responded to by the shareholders, and that a considerable 
sum had been paid up in advance ot the second instalment 
not yet due. ealso mention d that some loans contracted 
upon onerous terms by the old board had been paid off, and 
that shareholders were now inquiring whether the association 
would receive moneys on deposit. The association give notice 
that they have removed from 113 Cannon street tu 
gardens, Thrugmorton street. 

Scottish Australian Investment.—There is a credit balance for | 
the half-year of 29,271/. After appropriating 12,029! for 
interest on debentures and dividend on the 6 per cent. pre- 
ference stock, the directors propose the usual dividend at the 
rate of 10 per cent. per annum, carrying forward 3,900!. 

MINING COMPANIES. 

Last Chance Silver Mining of Utah—The directors have 
received cablegram from the chairman at the mines to the 
following effect :—‘ Struck rich ore, machinery arrived and in 
course of erection.” 


Drapers’ 
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MAILS ARRIVED. 


Latest DarTEs. 

On May 5, trom Sourm America, per Iberia—Valparaiso, March 27; Falkland 
Islands, April 2; Monte Video, 10; Rio de Janeiro, 16; Rio Grande do Sul, 8; 
Sandy Point, 3; Concepcion, March 28; Lota, 29; Santiago de Chili, 26; Lisbon, 
April 30. ; 

On a from Nort AmMgERiIcA, per City of Montreal—New York, April 25; 

On May. *e. from West Arrica, per Corisco—Fernando Po, March 26; Lagos, 
April 7; Accra, 1; Cape Coast Castle, 14; Quitta, 9; Sierra Leone, 20; Bathurst 
(Gambia), 23; Santa Cruz de Teneriffe, 28; Funchal, Madeira, 29. 

On May 7, from Nort America, per Oder—New York, April 27. 

On May 8, from Nort America, per Illinois—Philadelphia, April 27. 

On May 8, from NortH America, per Batavia—Boston, April 27. 

On May 8, from Nort America, per Britannic—New York, April 27; Boston, 
26; San Francisco, 20; Chicago, 25; Detroit, 25. ; 

On May 9, from NortH America, per Scandinavian—Chicago, April 24; Detroit, 24; 
Hamilton, 24; Kingston, 25; Montreal, 25 ; Quebec, 26; Toronto, 24; Ottawa, 25; 
Fredericton, N.B., 25; St John, N.B., 26; Bermuda, 19; Halifax, 27 


; Newfo und- 
land, 22; Prince Edward Island, 24; St Pierre et Miquelon, 21. 








COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 


British Corn (Imperial measure), as received from the Inspector: anu Officers of 
atin cenit to the Act of the 27th and 28th Victoria, eap. 87, in the week 
ended May 4, 1878, and for the corresponding week in each of the years from 
1878 to 1874:— 


| 


Quantity SOLD. AvzzaGs Pricss, 


ren ee 


Barley. | 

















Wheat | Barley. | Oats. Wheat, Oates, 
—_—_—_—_—_—_—- a re ey 
rs bsh qrs bsh) qrs bsh, s 4 | s 4a 8 a 
BORD ccenesees 403 | 9679 7| 3491 3| 521 )| 4 6 | 25 8 
EP eeene 32,774 7 | 4700 1\ 202% 4| 0 6 | 4 5 | 27 6 
Se wsedie 45291 4| 9966 5| 1781 4| 45 2 | 34 4 | 26 4 
REID Speseece 62236 0| 2935 2| 1,503 5| 428 | 39 0 | 30 0 
1874 41.899 2| 2910 0] 1,962 6| 62 3 | 47 3! 3010 
AVERAGES OF GRALN. 





The following is a statement showing the quantities sold and the average price cf- 
British Corn (Imperial measure), as received from the Inspectors aud Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. #7, in the week 
ended May 4, 1878:— 





Quantities Sold, Average es 
s 


qrs_ bsh 
WEA scrvccrssecccscrccsersersecsensceceesensesees 42,403 6 sesseerceneeene 52 1 
Barley secccesevce: sseccsceccessersssestenrssrssese 3,679 7 senserereroners “ 
OAtS ..ccccecsesresceeseteersreensenscssenesenesens BiG FS cecreceeerceeee 29 


en 





COMMERCIAL REVIEW. 
FRIDAY cary 
Rather more hopeful views entertained respecting the 
Eastern crisis, nd the favourable weather, have cansed | 
a little less despondency in commercial centres — Se | 
In the Liverpool Cotton market business has slightly — ed, 
as it is hoped that the strike will not last much longer. | 
Future arrivals are consequently quoted at a small or | 
ment. At Manchester, business in finished goods - a 
slack, and home yarns are almost unsaleable owing to : e 
weavers’ strike; but there has been a trifle more inquiry ‘ es 
export yarns. As a whole, this week’s advices me ” 
Woollen and Worsted manufacturing districts = ag y ae 
disheartening. For France and Italy, as wel * ce 
Colonies, there have been some fair shipments . | 
goods, and as the stocks - the a they | 
enished, even in these uncertalr a2, 
‘The Corn trade has been very dull this week, ——— es 
favourable weather and the increased desire to se = —- 
by the American markets. Prices were not quoted —— ~ 
until to-day, but on Wednesday — ee — eae e a a y 
i i mey. To-ca 
“0 ean tae asian have thewied shown 2 drocp- 


nested i the sugar market is 
i dency. With respect to Produce, the sugar 
dual, j in pile of diminished importations, and prices weak; 
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and in coffee there is not much movement. : 
decidedly firm, and higher prices are obtained; but spices 
show weakness, and much that is offered is bought in. The 
a butter market has issued decidedly lower prices this 
week. 

In Metals, iron is quoted lower. Copper is flat at 61/ to 
61/ 10s, and tin a trifle steadier at 611. 

With regard to colonial wool Messrs Willans, Overbury, and Co. 
state :—" During the past month the colonial wool market *has been 
| extremely quiet, hardly any demand by private contract having shown 
| itself. No inference, however, of a specially unfavourable character 
must be drawn from this fact, since the approach of the public sales, 
|to commence on the 14th instant, would naturally render buyers 
| unwilling to anticipate their requirements. Great uncertainty prevails 
| as to the probable course of the market.” 
|, Under date Calcutta the 7th ultimo, Messrs Balmer, Lawrie, and 
| Co., thus write of the prospects of Indian tea for the forthcoming 
| season :—“ Manufacturing has now fairly commenced over nearly the 
| whole cultivated area, and the prospects continue good. ‘The estimates 
| 
















have been made up by the brokers for the ensuing season, and it 
appears from these that we are to expect an output of close on 
| 41,500,000 Ib.” 
| At the annual meeting of the Birmingham gun trade, it was reported 
| that the number of barrels of all kinds proved at the Birmingham 
in 1876, and 695,554 in 1875. During the past year 685,392 
705,517 in 1875. It was said the time was coming when Birmingham 
would have to fight harder and harder against foreign competition in 
the gun trade. 
The Ceylon Commercial Circular of Messrs Fryer, Schultze, and Co. 
reports a very dull market for coffee. 
Messrs Blackwood, Connor and Co., report that at Calcutta steam 


| higher quotations for heavy jute. Unfixed tonnage, 92,000 tons. 
| From Messrs Churchill and Sim’s Circular we extract as follows :— 
| * The Wood Market has been very stagnant during April, the sales of 
| Baltic deals and battens have shown no improvement on the prices 
| realised at the end of March, and quotations from Sweden have been 

reduced to nearly the same level. The deliveries from the docks 
| during the month have been very extensive, as was to be expected after 
the dispersion of so large a stock.” 

The leather trade is reported upon by Messrs T. J. and T. Powell as 

| follows :—“ There is no improvement to report during the past month, 

though the supplies of fresh leather have not been above an average ; 
| stocks of most articles have increased, and prices have been in many 
instances lower than those of last month. Added to the unsettled state 
of the continent of Europe, the news from America points to increased 
shipments of leather from the United States, and as the etocks of Hem- 
_lock leather in the North are considerable, and prices are quoted 
generally fully 4d per lb lower, there seems at present little prospect of 
improved prices for English leather. There has been very little anima- 
tion at the two public sales held since our last circular.” 

From Messrs J. C. Sillar and Co.’s Tea Circular, we learn “the 
market has been very quiet, but prices have remained firm. The stock 
is rapidly shrinking, and it isestimated that by the end of next month 
‘ there will remain, of covgou and souchong, in the bonded warehouses, 
| the equivalent of little more than two months deliveries. This will be 
/asmalier stock than we have ever known, and if the accounts tele- 

graphed from China prove correct, the new season will upen a fortnight 
later than last year.” 





THE COTTON TRADE. 
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| PRICES CURKENT. a 
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Rice is again | 


proof-bouse during the past year was 458,656, against 466,748 | 


barrels were proved at the proof-house Liege, 603,561 in 1876, and | 


freights are rather firmer, and as regards sailing vessels there are | 
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during the last few days, and prices are steady without change. 
Brazilian continues in small request, and prices are unaltered. 
Egyptian has been in limited demand, but withoat quotable 
change. West Indian is firm, the supply being small. African 
is dull of sale, and generally $d ae lower. In Peruvian the 
business continues limited, without alteration in prices. East 
Indian is in moderate demand, at last week’s rates. 

“ Futures.”—The market in the early part of the week ad- 
vanced ;;d per lb, and, with a gradually hardening tendency 
since, prices closed .4,d per lb above last Thursday’s rates. 

The sales of the week amount to 50,9.0 bales, of which 
3,120 are on speculation, and 4,090 declared for export; the 





| forwarded is 9,700 bales, of which 6,700 are American, 440 


Brazil, 1,610 Egyptian, 300 Smyrna and 650 bales Surat, 
which makes the takings of the trade 55,440 bales. 

May 107TH.—The sales to-day will probably amount to about 
8,000 bales, the market without change. 


imports, Exports, CONSUMPTION, &c, 


1877. 1878. 

hales. bales, 
Imports from Jan. 1 to May 9 ccoccccsessceeseseees 1,788,942 ceeesveee 1,614,260 
Exports from Jan. 1 to May 9  ssecsecs.sseccecenees 97,660 — sese00. o 104,538 
Brock, May 9  ...cc.ccc.ccescccvsecccece scoenone wevescsvece gh SOO  ccacescas 895 910 
Consumption from Jan, 1 to May 9 ....cercccsese 1,084,220 seeseeeee 1,019,090 


The above figures show :— 
A decrease of import compared with the same date last year Of.....,.,,bales 
A decrease of quantity taken for Consumption Of crecccrsoccsecesereerererseeenens 
A decrease of actual exports Of..... .serccocssscrccesersessersesenseneeeessensenssseseescnces 


174.380 
65,130 
6,889 


| A decrease of stock of........ Sadeecuscesidissiietnadeaeeisesereapebebacnedeconnmasebinamnatietest. TNLIEe 


In speculation there 1s a decrease of 102,960 bales. The 
imports this week have amounted tc 70,180 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 171,000 bales, against 
170,000 bales at the corresponding period last year. The actual 
exports have been 7,744 bales this week. 


LONDON.— May 9. 
Annexed is a portion of the circular issued this wvek by the 
London Cotton Brokers’ Association :— 
Since Tuesday the market bas continued to harden, and at 
the close prices of all descriptions “to arrive” or “for 
delivery ” are fully 7;d per lb above last Thursday’s quota- 


tions. 
PRESENT QUOTATIONS 


Ord. | Mid.! Fairto | Good to |Prices of Fais 


| | same time 
to Mid. | Fair. poner Fair Fine. | 1877. 1878. 


Description. 











per Jb per Ib) per ib a ib per IL/per Ib 
dja a a 

Surat—Sawginned Dharwar... |... @se | oe G5 bE @.. | au | 4 
Broach eenonensovanenseeseetoneeey f see ooo | oo 5} 5} } ot . 4h 4% 
OI ait cen eee mes. ae. a 43 54: OF | 4i; | 4% 
OOMPAWALtes ..cccccccecesseees 4 i 435] 43 6!) SF .. 4¢ 4h 

Mangarole....... NisehbbGanmswben 33, 4 45 Gh) Bt ue | Ste | Sue 

Oe eae sores | coe woe | oe 4¢ 5%; SF | 4% 3 
Madras—Tinnevelly ...... eosse | ooo ove | | OE S&S 63; & . 5} z 
ID | ce . csceiudethaneeshah eco we |: SB 43053 | GF Cw 45 4 
ND a, canes cdauniainsbais ee allie 45 oe SRB: is 43 4 
I alacant oo coo | bus 6% eee . 53 4 
Coimbatore, Salem, &c.,...... on 4} 6 oe) ae se te 4} 
Scinde etteee oe 8f Sete* Seetreteeeee eeee eee o> 5 | eee eee 4j 4 
eS sete oo owe | ME 4 63;; 64 ... | & 4 
Rangoon SOO SOR eee eee teens eeeee coe eee 4h 45 4} } 5} - | 4} 4 
West India, &c. ee teeee Peeseneeeee eee eee j 55 53 6} } 64 6} 6 6 
i indsectnneien neetessetennneaonte . eee 5} 6} 63 } oo | 6} 6} 
African SOSH E OSE COT ORE ETE +. eeeeereee = =6fee eee bt 53 53 | 6 6} i 5} 5} 
Australian and Fiji.scscsssseoee | oe ove | 5¢ | 55 Se) 6 6b | SE | 5 
Sea Island Kinds ......ccceccves | ses 7 18 14 #16 117 #19 | 12 12 
I cette ctaseenecneneskdinisannhhs oe: 9 nun MiB MAM 12 





Sales to arrive and for forward delivery about 13,000 
bales.—To arrive—Tinnevelly, at 5;5;d to 5}d, May-July, for 




















































































| Same Period 1877. . : . 
Daenigtions, Ord. Mid. Fair. p.;. Good. Fine. | — — | good fair; Western, at 43d to 4d, April-June, Cape—od, 
; | | Mid. Fair. | Good. | May-June, Suez, for good fair; American, at 5fd, en 
per Ib per Ib per Ib per Ib per Ib per Ib per Ib per Ib|per Ib | for middling, 1. m.c. Forward delivery—American, at 53d 

d Se ie | 2) a a1 2 1 es to 6;4;d, May-October, for middling, 1. m. c. 

| Sea Island ....s.ssere0- | 15 | 16k) 17k) 183 | 20 | 26 | 18 | 20 | 23 iMPORTS and DELIVERIES from Jan. 1 to May 9, with STOCKS at 

| Florida dicto ... vo) 12) ” } 15 1s lof | 18 | 18 | 17 ly May 9 

| Upland.,.......00. oy f ° eee md owe FOE ee “i - = a gael 

Mobile ......... | 4h Bi ; 5 bo > its | bak ata 

rieans and Texas......! i j eee ove ° ? ura enga 

| Pernambuco, &c. ...... ek cas 63) 6 * coe | ~) on and | Madras. a & Ran-| and one Tota’. 

Es chi ickessanl sel ie oe | Oh BE) oes oo |i owe | Cb | Scinde. ¥* | goon, | Japan. 

| Bahia, Aracaju, &c.... ..  o | 54 638) ee oe re —— 

§ BE ROKl..cccccerecvcncnocces ein oe | CF) GF | ons ~ | Si bales. | bales | bales. | bales. | bales. | bales. | bales. 
Baramati cecsccccccssso| soo | ove 6s} Gi) 78] FB) oe 64) 7% | 1878 5770 | 8,568) 6,665] 1,333] 2,004 | 23,430 
Egyptian ceccecces®eseetoces i ese oe 8 } 8} } 93 ll 5} i 6} 8 | ImpoRTs eeeecceee 1877| 7,824 30,679 7,198 28,378 eee 3,824 77,903 
Smyrna, Greek, OD, coil unde Si sane BR} BE) oe | oe | we | 5B] OF 1876, 11,833 | 63,328 | 12,991| 7,644] ... 2,351 | 98,147 

iji Sea Island ......... ese med xen fs pee. A. tee tl a 15 1s78) 4,488 ; 11, c 5,2 ve ©~=Ct)st(‘éa« WS | 28,672 
Tahita ditto .........00. ove | ove | 32R) 12R | 13] 133 | 12} |) 14 | DELIVERED to 13771 3,179 37'320 ‘sate 16733 ww. | 3,432 | 75,614 
West Indian ............ | 5} | 6 6} | 6%) 7 64 | 6% May 7 .......+. isi, 7.833 | 62,346 | 14,433 5,743 a | 1,999 | 92,354 
La Guayran ent: oo | 5 | BF i wel «w Bim koe ae ee . oe - _ —s & 10,335 
P < I l i | j j 2 9 « 1873 2,256 2,254 1,995 | 2,095 eee 1,7 1 
ie ee ee "Bt | BR] BR 10g | 12 | a | Stock, May §.. Hd 4.977 | 19,272 | 6,203 | 13,234 | - | 1,590 | 44,276 
Surat—Hingunghat... ... ont 4a | 82) 6% wk fee 43 | 3 | 87H) 6,265 | 33,031 | 11,870 | _ 10,232 _— 1,606 | 93.004 

Chae Dharwar ... s. md rf + z HW oe || oe | al 63 Corron known to be AFLoaT to Eurups by latest Mail date. 

Dhollerath svessne tan ‘ 41) ot : | ‘i | 4B) “oh | eel iwd aaiads its 

irawuttee ......... 3; 66 i aa ; Liver- | ’ Foreign Total, 

Cormptab vvsenenue ont Bi Bij. || 4b) 4h) oF | London.| “pool. | , {°F Ports. 1873. | 1877. 

GG sevcceeeecesscsces eee | see oon eee at 4 | 7 ——— 
Bengal cescesereseosessccces coe 4 woe j ooo 3 | SS : me 
er et Ab Sl ae do lee bales. | Dates, alos. | halen. | baies:| bales 
Metre—Timevily.] | | | & | ea ee Bi | Bombay secccsssccssssssssssssesesers} ose | 28,074 | ove | 72,933 | 101,007 | 116,780 

Western ........ 6h oe n s | Remedies saaihaddeaesiniatenioamane 1,391 = BF 1,391 450 
renee es eee | cea ieee aratciataeatl 3,159 |... =| «8.200 | 6,359 | , 3,344 

The cotton market opened quietly, but during the last two | Ceylon aad Tuticorin wo) 3081] oe , ae ee 21315 

days there has been an increased demand and more steadiness ; ee eove Pies 1,200 baa | 120} 3,320] 6,100 

Factationa.cge unchanged. In Sea Island there has ih | A neeenmabacshdidiheal iam woe | wee | cee |e oes 
een a fair amount of business, at steady prices For Tres | 715,168 | 
: ; “3 «1. | 1878 cecescssessevesecesseessccsserseces| 7,631 | 29,274) «-. | 78,263 | 116,168]  .. 
’ American the demand has been fair, with more animation 37 Sic ae ones phe Ste | reas | eve | 149,627 
ee _ 
ay ; ———— 
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Cotton ImporTED AND Exporrep.—Return 0° the 
number of bales of Cotton imported, exported, forwarded 
from ports to inland towns, and returned to ports, during the 
month and 4 months ended 30th April, 1878, compared with 


the corresponding months of the year 1877 and 1876. 
Monta Enpep April 3¢, 1878. 








_ 














—-———_I mpo ts. —————— Exports. — 

Description of 1878. 1877. 1876. 1878. 1877. i876. 
Cotton. bales. bales. bales. bales, bales. bales. 
American ...... 277.531 .. 161,477 ... 347,919 ... 12,269 ... 10,806 ... 11,434 
Brazilian ...... 25,608 ... 67,315... 36,04... 416 ... 394 ... 3414 
East fudian ... 65,850... 76,717 ... 84,332 ... 12,844 24.886 ... 31,256 
Egyptian ...... 10,326 ... 10,951 ... 27,236 ... 375 430 ... 472 
Miscellaneous.. 6,146 ... 4,909 ... 2,336 ... 858 403 ... 3,035 
Total ... 385,461 ... 321,869 ... 496,919 ... 26,792 ... 36,923... 47,611 


Forwarded from Ports to Inland Forwarded from Inland Towns 





























Towns. to Ports. 
sf -___—s i (On eee - 
Description of 1878. 1877. 1876. 1878. 1877. 1376. 
Cotton. bales. bales. bales. bales. bales, bales. 
American ...... 167,770 .... 173.269... 151,293 ... 985 ... ae aise 430 
Brazilian ...... 7,148... SOR86.... 9,514 ... sie hae a i 
East Indian ... 14,533 ... 28,212 ... 28,881 ... ha - due ace. 200 55 
Egyptian ...... Tasos | | OS ne 16,330 ... 3) ea 24 
Miscellaneous.., 1,780 ... 1,872 ... 1,515 ... pines ad int 
Total ... 206,969... 245,950... 207,833... 1,056... 318 509 
Fock Montus Enpep Ay}ril 30, 1878. 
Imports. ~ Exports. -s 
Description of 1878 1377. 1876. 1878, 1877. 1876. 
Cotton. bales. balea. ba'es. bales. bales. bales. 
American ...... 1,387,592 ... 1,174,490 ... 1,103,314 ... 46,126 ... 27,224... 30,160 
Brazilian ...... 67,244... 1£4,565 ... 130,835 ... 432 ... 699 ... 3,73 
East Indian... 135,617 ... 1°8,335 ... 216,159 ... 43,855 ... 91,619... 136,632 
Egyptian asseee 9G,°07 ... 260704... I0G687... SARS... 3088... 1,701 
Misce!laneous. 20,865 ... 29.379 ... 16,578 ... 4,573... 2928 ... 3,690 
Total ... 1,505,125 ... 1,730,493 ... 1,635,583 ... 103,519 ©. 124,533 .... 175,913 


Forwarded from Ports to Inland Forwarded from Inland Towns 




















Towns, to Ports. 
ses ey 

Description of 1878. 1877. 1876. 1878. 1877. 1876. 

Cotton, bales. bales. bales. bales. bales. bales. 
American ..... é 23,614 ... 700,038 ... 669,409... 3,081... 1,513 ... 2 239 

Brazilian ...... 42,483 ... 108,880 ... 66,112 ... ee 80 ... ean 
East Indian ... 61,405 ... 98,920 ... 140,775 ... 54... os 114 
Egyptian ...... 91.938 ... 92,942 ... 98,397 ... 267 ... ORF cnc 99 
Miscellaneous.. 10,186 ... 10,350... ee 38 .. 17 
Total... $33,606 ... 1,020,139 ... 996,911... 3,391... 1,910... 2,469 








New OrRLEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular, dated May 9 :— 







































































To-day. Last week, 1876-7. 1875-3 

bales, bales. bales. bales, 

RecersTrs—At Gulf ports ........ 2,090 see 1,90) see 500 a 1,000 
BARRONS POE osccccicc.séssoccecce 2,000 eee 2,000 ee 1,500 .. 2,000 
We cits: AEE ie i. ee ae 

7 days—At Gulf ports ......... 13,000 .. 17200 ws (UPD lw 16,000 
Atlantic ports.cc.c.ccccce.ccces 11,000 ee 12,000 .. 9,000... 10,000 
Re scistvedencesoccctscctienes 24,000 ... 29,000 see 19,000 ... 26,060 

Total since Sept. 1—Gulf ports 2,179,000 ... ate eee 2,002,000... 2,182,000 
Atlantic ports ......cccccccccesseee 1,917,000 coe eee eee 1,837,000 ... 1,780,00u 
All Ports woc.rescsceccesseee 4,096,000 ... ane e+» 3,839,000 ... 3,963,000 
Received subsequently at ports... eee eco ove ve «107,000 ... 164,000 
Following week previously......... <> 2 ive ee «=: 18,000... = 22,000 
Total crop SOOO O ere eeeereeeee eee eee eee eee 4,485,000 eee 4,669,000 
Exports, 7 days—To G. Britain. 39,000 eee 39,000 oe 30,000 eee 24,000 
COntinentrrrccrcrerrrreerereesrseeereee 10,000 eee 11,000 «4. 13,000 «. 18,000 
Total SPOT e ee eee ee eeereenene 49,000 oe 59,000 - 43,000 eee 42,000 
Total since Sept. 1 .....cecceseeee 3,030,200 see one see 2,898,000 ... 2,850,000 


Sterling exchange at New York (commercial), 4,83 dols. Gold at New York 100}. 
Futrurk Detivery at New Yorxk—MIppuInea. 


May. June, July. Aug. Sept. Oct. Nuv. Dee. Jan. 
c c c ec c c ¢c c c 
To-day ccocccsccrorsee 1039.00 208 0 Wd. M1 dy... 1038... 108... 10%... 108... 10%; 
Previous week ...... 103)... 10#.00 11... WL... 1045.06 1% 10%... 10%... 10% 
Same time 1877 ... 10%... UL... MR... Weve Mi aheee WX... Wee Lee ll} 
Puaicrs—MIppDLine. 
To-day. Previous week, 
ce ¢e 
New Orleans SOOO ETE EEE TEESE HEHEHE EEE EEE ER EE OOD 10} eee woeeee 10} 
I iin titties PORTE TEE ERO EE EE Oe OOOH Hee eee ee eee 103 eeeeeeeee lu} 
, BATADRER .ccrcccere-covercsvcccsererccosssvescecscsceccccesseeses 9 —cocncerse OF 
Charleston SOCCER ESSE ESE SEER EE ESE EEE ETE EEE EEE SETH FOR HCHO Oe lv Peet eteee 10} 
New York POPES OSSEE EEE RHEE EERE ee TOE EERE se eee ESHER ESET TEES 10§ eeereeere 10? 
Prices to Liverpool, per sailing vessel, cost, freiglt, insurance, ana six per cent, 
-——To-day——-._ Previous week, ——Freigitt.—— 
Low mid, Mid, Mid, Sail. Steamer, 
d d d d a 
New Orleans soseeceee 6i3 eeeees Cig seseee ss seeeee 2 teeees 3 
Galveston POP ener ern eeeee 623 eeeeee 65 eeeeee x eeeeee & eeeree » 
Savannah nocccccccccccce Gh seovce SHE cocece Sif reece YE cecece § 
Charleston ....cccccccccse bu sees 64; eocoes 6 ences » eeeeee + 
New York (steamer).. 52 seeeee 6} ee eee S  ceccee 3 





_ MancuesteR, May 9.—The review o the week’s business 
is again most unsatisfactory. With rather more assuring 
news as to Russian complications, and the certainty that a 
great weight of cloth had been saved from this market, it was 
only reasonable to expect that merchants would be inclined 
to purchase more freely from stocks on hand, at improving 
rates. So far from this being the case there is positively less 
ers than before the strike, and values are either stationary, 
or lower. Yarns, both for export and home trade, are in ir- 
regular demand and values fluctuate very much. 
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CoMPARATIVE STATEMENT OF THE CoTron TRADE. 



























Price, Corresponding week ia 
Raw Corton, May 9, pearesteitenar 
1878. 3377.) 1376.) 1875 1374. 1s73. | 
e's » @is #i@e¢ €:e dis ¢ 
Upland, middling .....c..ccce-perib © 5] 0 53 6830 8 oa aoe 
Ditto, mid. fair ... eee] 0 68 9 6 ' O74; 0 8) ‘ * 
Pernambuco, fair ..c.ccccssccceccccscsscnccores!s 8 6 O 62 0 63,084 0 -8) O 9} | 
Ditto, good fait .ccccocesscocceccoce aonuwe OC 6 0 6'O FE USE 0 FF 0 HW 
No. 40 Moe Twist, fair, 2nd quality ... 0 $3 O 9§ O11) 1 O 1 1 1 2 
No, 30 Water Twist, ditto o O 9¢'O 9 O11;1 O Of 1 2 
26-in, 66 reed, Printer, 29 yda,4lbs20ozs 310} 4 9 #4 73 5 455 3 5 6 | i 
27-in, 72 reed, ditto, Sibsaozs 4 4 5 335 45 6 73 6 6 6D | 
39-in, 60 reed, Gold End Shirtings, 374 
POSE, BOG BG ctermntieccusadcenes aa te © 8 13 8 44:9 9 9 10310 13 
40-in, 66 reed, ditto, ditto. 8 lbs 120zs 3 6 9 18 9 4310 8 1:0 Weil 13 j 
40-in, 72 reed, ditto, ditto, 9 lbs 50zs 9 6 10 1§10 ivgi2 O LL Ivjl2 3 |} 
39-in, 44 reed, Red End Long Cloth, 34 i 
GUNN EEK, sccemsvnstccspamneestmeets 66 (7 3/7 6)8 7.8 6 8 10} |} 
1] 
‘ . o ‘ ! 
THE WOOL TRADE. 





Trade in English wools nearly at a standstill. There is no 
alteration in price or demand. 

At Liverpool, very little business has been done by private 
contract this week, and at the public sales on the Yth and LOchof 
about 10,000 bales clothing sorts, there was only a moderate | 
attendance of buyers, and littleor noanimation. i’eruvianand | 
Lima were the principal classes that elicited any demand, and | 
even for these to effect sales a reduction of }d to 4d per lb. 
from last March sales-rates had to be submitted to. River | 
Plate, Morocco, and Spanish were quite neglected. 

At Bradford the amount of business doing aud in the 
price of leading descriptions there is no change since 
Monday. Although staplers are selling very small quan- 
tities, and only at the lowest quotations, yet their sales 
are entirely out of stock. ‘Lhere is nothing coming for- | 
ward from the country, as the farmers and country dealers say | 
they will see the present range of Bradford prices established 
by clip before they will submit to it. Holders of wool are also 
the more disposed to hold back just at this juncture because | 
we are on the eve of the new clip. In yarns tuere has been a | 
rather better feeling prevailing. The better inquiry mde for 
single 30’s for Leipsic has led to the placing of svure orders, | 
which, if not large, have tended to enable spinners to manifest 
a firmer attitude in their quotutions. In other deserip- | 
tions the trade has remained quiet. For two-fuld yarns, the 
business offering has been of a miscellaneous character, while 
a number of small purchases are being effected infancy yarns. 
Super lustre sorts have been more inquired for, but the differ- 
ence in price as between buyer and seller has restricted the 
operations of merchants. ‘here is a pretty steady demand 
for soft yarns. As regards pieces, buyers, both for home and 
export markets, continue to operate with caution, Purchases | 
are made in small quantities. 

At Leeds, a little more inguiry prevails for low fabrics 
suitable for export purposes, and for white cloths of supertine 
qualities. The reports of the travellers out in the manufac- 
turing centres are of a slightly improved character; but the > 
transactions are still altogether in arrear of what is usua! at 
this season of the year. ‘The demand on Italian and French 
account of cheap general goods still continues, and more busi- 
ness would be done on foreign account if the political 
atmosphere were clearer. 

At Leicester, worsted yarns are in better request. Heavy 
woollen goods for autumn are experiencing an improved 
inguiry, but the orders placed are much below the average for 
the season. 





IRON AND COAL TRADES. 


As a whole the condition of tie iron trade is by no means 
improving. In the Cleveland districts, although the make of 
pig iron is reduced, stocks continue very large, and “ No 3 
has this week receded to 39s per ton, less commission. Iu | 
Sheffield both the steel and iron workers are very slack, and | 
stocks are being added to; and in South Wales, the shipments 
of iron are small and the demand for railway iron aud bars | 
limited, and prices at their lowest. The steel works in that 
neighbourhood are fairly employed. At Barrow-in Furness 
works are stated to be about two-thirds employed. On the 
other hand, there seems in various parts tu b Pa mod rate 
business for the iron shipbuilders; and the Staffordshire 
districts attract a fair proportion of orders for stores, tiuware, 
and certain other descriptions of goods. Tke execution of 
some Government orders is reported from the ne! ghbourhood 
of Birmingham, from Barnsley, and South Shropshire. 

The export coal trade is certainly improving, und shi pments 
are large to the Baltic, the Mediterranean, {udia, aud else- 
where. ‘The steam coal collieries, both in the North and in 
South Wales, are consequently well employed. Foreign 
freights are reported to beadvancing. But for house coals the 
demand is now slack, and the coasting trade poorly «ployed. 
On the London Coal Exchange on Monday, these desert; tions 
were quoted from 6d to 1s per ton lower than last week. 
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May 6. May 8 May 10. 

s 4a s d s a 

Bower's West Hartley  ......cccccc.ccovcssevee 16 6 core ose one 
Bebside West Hartley........ccccscessersesseree 16 6 ... — 16 0 
ens FP: citescoieeenicneennees Ee SO tee - Sapene 16 0 
Springwell West Hartley .......00...+-s008 le | howe oe 16 0 
Wallsend—Hetton................cccscerscesersceee BT -O ncguce <j. 16 6 
TethOR TPGRG occ. ceccccccenescneee Be "DR scceve a 14 9 

UII ithsiccitrcieeniesdacieenaeee i RP B cooess 16 0 

Original Hartlep ol ... WR @ occ. 17 6 cesses 16 9 

South Hetton .......ccccecccccsvce 6 @ xem —— 16 6 

III. cttcbn ssabpacenabiapeenes ae: © nape — ome 14 9 

South Hartlepoo! .......00...008 FT 0 cc cw oo wee 4 

TRTMRET ..0scc.ccccecseccsoeenene. AF O >” alee ose 
I iii cenithinemicnbapvonieneiaios 17 ©  ccocee soa) coupe 16 3 

PT <inpatieusebennitinieiinasbel | ean 17 8 ccceee ove 
SIIEEL. ‘nerenmuqesbenyeuegsncveese a. ce eo” hie 16 6 
EL EE —  —- os, abn 16 3 
TRRTTEMGER .covecsccsevccnccssencee —- wa |e | ee i4 9 
el erndcenntseaneniieisnmiibinnns’ cin. pemene ae 14 0 

No, No. No. 

as ch EO, ccctescncccessstetettinensctenes BB covees ZS covece 36 
me MEDD nee ccecasnceennatiebatsiessnverneeseueen _- Nettie 26 

— Contracts, gas, &c, .......0. saa - 36 conven ose 

0  certeratiesetienaenneaees stn tome GS cvceee 10 

| ik = ED. -nndiuienctiienetiae eens De) stekine | 10 

| LABOUR. 


| Corron.—At a meeting this week of the Central Committee 
of the North and North-Eastern Lancashire Association of 
Cotton Spinners and Manufacturers, it was resolved to send 
the following circular to the employers in the districts affected 
by the strike :— 
Dear Sir,—I beg to call your attention to the circular dated April 30, 
addressed to you on behalf of the Central Committee, and to inform you 
that the strike is still continuing. With the view to prevent the isola- 
tion of any district or firm, the committee deem it absolutely necessary 
that no individual arrangement for opening the mills should be made 
with the workpeople, but that the whole of the mills should remain 
closed until a final settlement for the termination of the strike has been 
made by the Central Committee. You will receive immediate notice 
when this result has been attained.—(Signed) JosHua Raw ison, 
Secretary. 
The object of this circular is to enforce # general lock- 
out, but it appears to have been only partially applied. At 
Preston, where work has been carried on on the masters’ 
terms, a number of mills have been shut up, as the Blackburn 
operatives would not give way. At Burnley, too, there has 
been a lock-out. But the opinion has been entertained that 
a general stoppage would not last long; and it is now under- 
stood that at Blackburn some mills have again started on the 
| operatives’ terms, namely, to run four days a week at the 10 
per cent. reduction, five days at a 5 per cent. reduction, or full 
| time without a reduction. There is a considerable amount of 
distress, but only a few isolated instances of disturbances 
|| bave been recorded. On Tuesday, the associated spinners of 
\! the Ashton, Staleybridge, and Mossley districts met, and 
resolved to give notice of a reduction of 5 per cent. in wages. 
| At Macclesfield, some 600 or 700 men are out, having declined 














| :o accept a 5 per cent. reduction. From Accrington we learn 
that Messrs Howard and Bullough, cotton manufacturing 
| machinists, having informed their workpeople that there must 
_be a reduction in the cost of production to secure future 
orders, the men have voluntarily decided to submit to a 
reduction of 1s foreach man earning l/ per week, and 2s for 
each man earning over 1/, 
Iron AND CoauL.—Reductions in wages are being enforced 
| amongst some of the South Wales iron-workers, and are sub- 
mitted to by the men. At the Elsecar Ironworks, belonging to 
| Mr Dawes, a notice has been posted to the effect that after the 
expiration of fourteen days the services of the workmen will 
|-not be required. The puddlers have been ont on strike for 
| about seven weeks, owing to the owner wishing them to 
manipulate the iron in a different way. It is understood the 
| blast furnaces will be kept going. A number of the puddlers 
| who live in houses belonging to Mr Dawes have received 
| netice to leave them. Some 1,500 colliers employed in West 
| Yorkshire pits have struck work. The Allerton Colliery 
owners finding that they could not dispose of their slack, 
asked the men at two of their five pits to use riddles. This 
proposal was met by a refusal, and the masters gave notice of 
a 123 per cent. reduction in wages. Upon this the miners at 
two of the other three pits took up the grievance of their fel- 
| lows, and appealed for an advance of 124 per cent. but were 
| answered by a two week’s notice, the other pit in the mean- 
| while being reduced 2d per ton for getting. The men played 
| for a week, and on returning found the doors closed so that 
| all five pits are now idle. Messrs Locke and Co., of the 
Kippax Collieries, after complaining of dirty coal, offered the 
| men 13d per ton to riddle it. The men objected to riddles at 
| any price, and as the masters will not give way all the 300 
hands are out. A settlement has been effected of the ques- 
_tions in dispute between the Silkstone Coal and Coke Com- 
pany and their colliers, upon the basis of 2s per ton, and slack 
ls 1)d pit bottom price. A Government agent is visiting 
\| the Forest of _Dean to afford information to unemployed 
| colliers respecting emigration to New Zealand. On Saturday 
ee Ward and Payne, Sheffield, gave the whole of their 
orgers and grinders a month’s notice to leave their employ 
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| on their manufacture. At Slamannan, in Scotland, the men 
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The firm carry on the business of sheep-shear manufacturers. 
A few years ago another Sheffield firm produced a machine- 
made shear, which they were able to offer on much more 
reasonable terms. Mr Ward has on several occasions con- 
sulted with his men on the question of commencing the manu- 
facture of shears by machinery, but the grinders have always 
refused to meet him. Mr Ward is about to order the neces- 
sary machinery for making the shears, and it will depend in 
some measure upon the action of the men where he shall carry 





have resumed work at two collieries at 6d reduction. Riots 
have occurred there. 

RaAILWAY.—An intimation having been made to the 1,300 
men employed ‘n the Caledonian Railway Works, Glasgow, of 
a reduction of wages in all departments of 5 per cent., the men 
struck work. They had been working only five days weekly, 
business being slack. 500 men the Perth Works have 
also struck. The North British Railway workmen are 
still on strike. The Amalgamated Society of Engineers 
have voted 2,0001 towards the support of the employés of the 
North British Railway Company at Glasgow. 

Woo.iten.—At Huddersfield, a wages dispute has arisen 
between the manufacturers of mid ile-class cloths and their 
hands. The masters have given notice of a reduction in 
wages of 10 per cent., and the men have resolved to strike. 
Between 6,000 and 7,000 persons will be affected. 

Buritpine, &c.—The dispute between the Joiners’ Society 
in Manchester and the employers, which has extended over 
more than twelve months, has been brought to a termination 
by the submission of the men. They demanded 10d per hour, 
but have agreed to apply for work at 84d. The journeymen 
slaters of Dundee, who have been locked out for two months, 
have intimated their willingness to resume their employment 
at the reduced rate of pay. The masters have accepted. 








THE CORN TRADE. 

Mark LAN&, FRIDAY EVENING. 

The weather, though changeable, has, on the whole, con- 
tinued very favourable for the growing crops, which are 
reported to be making good progress, Favuurable accounts 
are also received from most of the principal sources of supply 
abroad. The shipments of wheat from America are large, 
and from Russia they are also made freely. The quantity on 
passage has consequently further increased to 1,007,000 
quarters, against 1,134,600 quarters at this time last year. 
With these supplies in the forecast, and the political 


situation regarded as more decidedly hopeful, the 
trade has shown increased heaviness during the week, 
with a downward tendency in prices. Deliveries of 


home-grown wheat from farmers are, on the other hand, 
exceedingly light; and though the imports of foreign have 
increased, they have not been heavy, whilst granary stocks 
are generally very moderate. These circumstances tend to 
steady the depression, but a decline of 1s per quarter on the 
week is pretty general throughout the principal markets of 
the kingdom. The floating cargo trade bas been equally dull, 
and weak; coast cargoes have fallen ls to 2s. American 
spring sold from 50s for second to 53s for first quali- 
ties, per 480 lbs, London terms. No cargoes on passage 
or for shipment. Business has been of only mode- 
rate extent, and in all cases at lower prices. American 
spring, 48s to 48s 6d per 480 Ibs, American terms, 
Marianople, 47s to 47s 6d; Berdianski, 47s 6d; Taganrog, 
443; and Rostock Ghirka, 42s 3d per 492 lbs, usual floating 
terms to the United Kingdom. lour has met very fair 
inquiries, and where sales have been effected easier terms for 
buyers have had to be conceded. Malting barley sold rather 
steadily, though not largely, in the early part of the week, but 
the demand has since subsided. Grinding sorts have become } 
exceedingly dull of sale, with drooping prices. Danubian off coast 
sold at 25s 6d, and on passage at 24s 6d. Azoff on passage at 
23s 6d, and 22s 6d per 400 lbs for the United Kingdom. The 
quantity on the way has now increased to 194,900 quarters, 
and is rather larger than at this time last year. Maize on the 
spot has met little attention, but the small quantity to be 
found in perfect condition brings nearly steady value, whilst 
unsound parcels are difficult to sell at low and irregular 
prices. The same remarks will apply to coast cargoes, 
which have sold at 27s 9d to 28s 3d per 480 lbs for 
American mixed perecct. The quantity on the way 
has increased to 629,60) qrs, against 492,000 qrs last year. 
The forward sales have m inly comprised American mixed, at 
rather reduced rates. Beans have not sold readily, and prices 
are easier. Barbary and Egyptian on the spot, 35s to 37s. 
In floating cargoes there has been nothing of moment passing. 
Peas meet only a retail sale, and are not quotably altered in 
value. Oats have advanced considerably, but supply has been 
fully adequate to the demand, which is the reverse of active, 
and the market closed to-day with common qualities the turn 
easier to buy. The agricultural seed trade is virtually over, 
and there is scarcely anything of interest passing. Some 





purchases of red clover seed have been made for Germany, 
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Rye—English eveceeeececesss PCr qr oo 
Oats—English, Poland & potato 22/6 
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and also on speculative account, at late rates. Mustard and | COLONIAL AND FOREIGN PRODUCE MARKETS. 


rapeseed, for sowing purposes, meet a small inquiry. Cana 
seed sells slowly at the late advance. | =e > 


SHIP ARRIVALS THIS WeEex. 
Oats 


Wheat, Barley. Malt, Maize, —— 
qrs. qrs. qrs. rs. rs. 4, 
ae GS Dene FRR ects, cn te " a 500 ae wat 


Foreign sssvessseses 40170 .o. 20040 ve vse owe 16610, 2820 w- {20800 a 
PRICES CURRENT OF OORN, &c. 
° 8 . 


8 8 
Waeat—English, white, new... 50 @ 56 Oats (continued)~ 


, neW...... 43 60 | Scotch, Hopetown and potato... @ ... 

— white, old... ... ooo | —  Angusand Sandy ... .. ee 

— WOE GO :cccsee oxo cco | == . COURIIOM ccccccsccccecccces sce oe 
Keenigsbergand Dantzig fine SS a> ae ° oo 

0} SOCCER ESSER OTERO Oe e Hee eee 64 } —_ white, feed «per 304 lb oe 
Keenigsberg & Dantzig, new... 50 54 | — — DIACK,  — crccoccecoecevees reo 
Rostock, Wismar, &c......... eos 57 | Danish, kiln aried...per 320 1b ... ae 
Stettin and Hamburg ......... 52 56, Swedish............. echeceenen esovcee 20/6 924 
Danish and Holstein, New ... ... eco ET TR ode 
St Petrsbrg, Sxonska..pr496lb 50 52) Archangel, St Petersburg...... 190s 2 
COOMRMROM GEEEO .coccccecccocscescece SF) 0 AB | | RIRR. cccccencccecseccccccqsconcoce eves 17/6 18/6 
Kubanka SOO teen ee eeereneerereeseee 46 45 { Dutch and Hanoverian, &e. eos 23 oun 
Marianopoli and Berdianski... ... --- | TaREe— 

DOBBR wocccccenee- coscccccccescoccee 46 English, winter, new ...per qr ... eve 
TAQan,rog .rcccrccoccccsccccccccccece vee coo | BROREM, BERBO « ccceconcescvcccsecees coe ion 
San Francisco, Chilian, &c.... ... «+» | Foreign ....s....seee seeeeseoesece eres 38 
New Zealand and Australian. 47 60 LinsgED Cakes— 

American, Winter eo..c.seeee.0e 52 54 English..........00.00..per ton £ 101 10/... 
= sprin ee eeeeeeeneee . 4 52 } Foreign SOP eee eee ee eRe eee eeeeseee 91 1022/6 
BarLey—English, malting,new 48 61 | Inpian Conn— 
Scotch, malting Pees eeeeeneeeceeee 88 eee American, white +. per 480 Ib eve sae 
oo BTINGIUG ..c.ccccccccssesee eee ore => yellow aad mixee 25 2716 
Danish, malting ....ccccecccecsere ove ese Galatz, Odessa, 4 Ipbraila, 
French do Pel a7 37 42 yellow eeeee Pe eeeeeeeeee eeeeereree fee 
Foreign, disulling...pr 432 lb ... eee Trieste, Ancona, &C. ....00.00000 «+ 
— stout grinding......... 25/6 26 | FLrour—Nominal op price, 
Danube & Odessa, &c..pr 4001b 24 9-25 town-made, delivered to the 
Egyptian, 8&6. .....cccccoccsssccece ove ots DARE « veceseccese +-eeper 280 lb 50 
BEANS—ENgiish ......ccccseereeeseee see Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 

French .......se.00..per 480 Ib ... wes ET cccevovens ecccecesccccscccoses 40) 42 

Barbary and Egyptian ........35 87 Country MarkS....cc..ecceccesseres 35 839 337 
Peas—English,white boilrs,new 41 45 | ee ree 7 oa 
English, grey, dun, and maple, TINIE. scuscttabeeneschomersssnuies 49 

TOW ccccccscccccccccecsoccscceseccccs oe eee American and Canadian, fancy 
English, blue, NOW ......cceccose one eve brand ........00 «per 196 lb 29 31 
Foreign, white boilers, new .,, 38 Do, superfine to extrasuprfine 24/6 27 

— feeding, Old ....c...ccee ove eee Do, COMMON tO fINE......000.s0008 eee = 


Do, heated and SOUT .scccorsceee ove oh 
OaTMEAL— . 


Scotch, fine ............perton £ ws. 
white and black ... TOUNG,._ -..0.000 eocestenes B oor 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. 
COST, FREIGHT, ANB INSURANCE. 


Foreign, new .........per 480 Ib ... 








Wueat—Sea of Azoff, Berdnsk.. s 8 | Barter (continued)— ~ ~ 
Marianopoli ......per 492 lb... @ ... American.... -per 480 1b. ... @... 
Sea of Azoit, hard seeeeteeeereeee cee a Egyptian eee OCCT e CHER E TEES see eee 
— Taganrog, soft... ... - Saloniea..... Ss 
Odessa and Nicolaieff Ghirka 47 47/6 | Beans— 
we RATE ccccccrscecccccnecececss 00 . om Egyptn., Sicilian, &c..pr480 lb 35 39-36 
= Polish.........per 430 lb oor eee TILS— 
Danube, soft PIP ef eee Egyptian and Sicilian seecceces (68 eee 
Galats Ghirks .ccccocccovececrcesce ove ... | Lypran Conn—Per 480 & 492 Ib 
pe os Galatz, Odessa, ana Ibraila... ... eee 
8. Francisco, Chilian..pr 500 1b ... “0 American, yellow and white...27 28 
American red winter .pr480lb ... ... | + Salonica and Bnos .............. om ute 
— ' spring ...480 lb 50 53/6 | Rre—Bleck Sea, &c...per480 ... a 
Egyptian SHOR ROT EST EOE COTE RESET EEEee See eee OaTts— 
ARLEY— Swedish, eeeeeeeceee +.sper 336 lb eee eee 
Danish, kiln dried...per 424 1b ... ove hs ST cnsttinennnecscaeisee eve eee 
AH UNGTIOK creccescrccssreeee cee doo Archangel & Petrsbrg..p 3: 4lb ... éeo 
SEEDS. 
8 8 8 8s 
OGRE ccceccienesgsnmteteneall per qr 48 @ 54) Clover, red (English)......percewt 70 @ 100 
emp 37 45 aes,” we COU | accautscenieces 33 eo 
88 — white — . 70 100 
17 — Alsyke ..... - 80 130 
1s — Trefoil ..... we 40 
Italivn rye @TA8S .......00000 seseeres 16 29 





WAKEFIELD, Friday. 
There is a thin attendance at market this morning. Wheat 
is in limited request, and prices are generally 1s per quarter 
below those of last week. Barley quiet. In beans, vats, and 
maize no change. 





New York, April 26. 

There has been very little change in the flour market, the 
demand from local dealers being limited. The wheat market 
has been advancing. Supplies available for immediate delivery 
were quite small, and there was an important decline in ocean 
freights, while the wants of shippers were comparatively large. 
Indian corn advanced to 544c for steamer mixed, 554c for 
No. 2 afloat, and 55c to 57c for old ditto in store and afloat. 
To-day there was a very strong market on the spot, and the 
sales for May included No. 2 at 53c to 53}c. To-day the 
market for rye was quiet, but firm. Barley has been quite 


dull. Canada peas sold at 84c in bond. Oats have been | 


active for export to France. 

The following are closing quotations :—Flour: Superfine 
State and Western, $4.30 to $4.80; extra State, &., $5.10 
to $5.25 ; Western spring wheat extras, $5.00 to $5.30; ditto 
winter X; and XX, $0.20 to $6.50; city shipping extras, 
$5.15 to $6.15; city trade and family oem $6.25 to 
$6.50; Southern bakers’ and family brands, $5.75 to $6.75; 
Southern shipping extras, $5.30 to $5.60; rye flour, superfine, 
$3.25 to $3.75; corn meal, Western, &c., $2.25 to $2.65 per bl. 
Grain: Wheat, No. 1 spring, $1.32 to $1.35; white, $1.36 to 
$1.47. Corn, Western mixed, 52c to 56c. Rye, 70e to 76c. 
; Oats, mixed, 34c to 364c. Peas, Canada, bond and free, 83c 
to $1.00 per bushel. 
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For Report or tH1s Dar’s Markets swe “ Postscairt.” 
Mrnome Lanr, Fripay Mornine. 
SuGar.—Since last Friday the demand has been inactive, and prices 
are occasionally rather easier. Common brown descriptions again attract 
some attention. Refining West India has fallen 6d from the late highest 


point, a few sales being made at 183 6d to 20s. Some of the crystalised | 


by auction alsos old in favour of the buyers: Demerara, 25s to 
28s 6d; fine and very fine, 293 to 30s; Berbice, 258 to 283 fd 
per cwt. Floating cargoes cannot yet be sold up to late prices. Some 
grocery Porto Rico of the new crop just landed sold at very full rates. 
Yesterday there was more tone in the refined markets. The stock of 
sugar in the four ports of the United Kingdom has not varied much 
since the previous return, and it is still rather above the average. 
Deliveries have been large, and those of Beet show a very 
important increase. The stock of the latter is also in excess. Prices of 
sugar, when compared with the previous season’s at same date, are 
lower by 4s to 8s per cwt, the market then being very excited. 

Imports and DELivERizs of SS —— to May 4, wth Stocks on hand. 

8. 


877. 1876. 18756. 
a tons 82,270 ... 96,900 ... 81,600 ... 79,300 
aes wencecese 107,600 - 82,200 ... 83,870 ... 94,700 
a —_— 70,170 . 66,700 69,:20 61,170 


Muritius.—2,355 bags by auction part sold at 19s to 22s 6d for 
syrups, brown and yellow. Several parcels by private contract: brown, 
at 17s 6d to 19s; grainy white, at 27s. 

Bengal. - Of 1,619 bags by auction a few lots sold at 16s 6d to 19s for 
Dhalloah, brown to low yellow. 


| 
| 
| 


en TED 


Natal.— 695 bags went at 17s to 20s for brown and yellow, including | 


concrete. 
Jaggery.--130 tons Palmyra sold at 14s 6d to 15s. 


Foreign —At the public sales 104 casks Cuba part found buyers at 
23s 6d to 24s for grainy sorts. 150 tons low brown China by private 
contract at 15s. 470 casks 50 barrels Porto Rico sold at and after the 
sales at full rates, especially for the grecery kinds: low to fine, 22s 6d 
to 26s 6d; refining, 21s to 23s per cwt. 

Cargoes.—One of St Lucia off the coast at 19s 6d. 


Refined.—Business has been done in fine French loaves at 6d decline ; 
Say’s at 28s 6d; other makes at 27s 6d to 27s 9d per cwt, f.o.b. The 
demand for pieces here is steady, but quotations in some cases show a 
slight reduction on the week. Yesterday this was recovered. An 
active market in the Clyde, with prices rather against the buyers. 


Molasses.—100 casks low Mauritius ex last week’s sale brought 9s | 


per cwt. 


Rum.—The few sales effected do not aifect prices, and the market | 


is now quiet. 


Some Jamaica has sold, of which particulars do not 
transpire. 


For good Demerara proof 1s 7d per gallon paid. 


CorFrer.—Prices, although in some cases rather irregular, have been | 
without material change, and the demand has continued steady. The | 
stock in Europe at the end of May was large, viz., about 22,500 tons; | 
the crop prospects this season are so far favourable, and prices of | 


good to fine coffee rule far higher than in years prior to 1873. At the 
public sales, 566 cases 5,908 bags East India chiefly found buyers: 


fine Mysore, bold, 115s to 1228; medium, 106s to 122s 6d; small, 101s _ 
to 1148 6d. Other East India: bold, 104s to 115s 6d; medium greyish | 
to colory, 101s to 108s; pale and mixed, 97s to 100s 6d; emall berry in 

547 half-bales Mocha part sold: mixed long berry, 99s to | 
100s; broken and low, 93s 6d to 96s 6d; afew good small berry, 103s 6d. | 


proportion. 


seuss eattett t CC : 


892 casks 179 barrels 459 bags plantation Ceylon found buyers as follows: || 


low middling to middling colory, 103s to 1C8s; good middling to fine 
bo'd, 109s to 122s; grey and pale, 983 6d to 103s 6d; bold, 105s to 
110s 6d. 25 casks 260 barrels 693 bags Jamaica: ordinary to good 
ordinary, 72s to 75s; fine ordinary, pale to greenish, 78s to 88s 6d; low 
middling to middling, 91s 6d to 988. 3,221 bags foreign chiefly sold: 
Central American, 80s to 863 6d; Guatimala, 903s to 963 6d; pale 
greenish, 80s to 85s; low and ordinary, 70s to 76s 6d; New Granada, 
743 to 798; Costa Rica, old crop, mixed qualities, 76s to 875; new crop, 
low middling to middling colory, 93s to 100s per ewt. 
Yesterday a cargo of Rio sold for a near port, price not given. 

Impvars and DSLIveRigs of Corres into London te May 4, with Stocks on hand, 







1878. 1877. 1876. 1875. 
Weer Oh cccee-ccosevenscooss tons 22,940 ... 28,00) ... 23,230 ... 22,060 
Delivery . eco GFFO « 7,780 «0 7,560 «.. 7,610 
FIRIOFE ccocccevescosee- ecoce 215380 «- 131,780 «2 13,550 14,130 
StOcK........00.ceeeeeeee core 17,080 eee 14,900 «.. 15,720 « 8,200 


Tga.—No alteration for the better has taken place in this market, 


which is rather unsettled. There has been a full supply of Iodian 
brought forward, viz., 9,500 packages and the bulk sold. * Duriog the 
past fortnight a quiet tone has prevailed, and rates have favoured 
buyers for low souchongs, fannings, and dust, which have been offered | 
in large quantities, but for all the higher graces, full, and occasionally 
better prices have been paid, teas with good liquor aud appearance 


being scarce. The total deliveries for April amounted to 19} mil- || 


lion Ibs, of which 4} millions were Indian tea. 
miilions of Indian were delivered.” ' 
same position as before. Some new seasons Tayshan in boxes, | 
sold at 1s 6d to 1s 7$d. Generally the market Is mactive. 9,528 
packages by anction went at barely previous rates, inc'uding the | 
common to fair grades of congou at 8d to 10}d per Ib. New season's | 
tea expected early in July. 


Cocoa.—The sales on Tuesday contained a very moderate supply, | | 


In April last only 24 || 
China tea remains in about the | | 


including 743 bags Trinidad, which chiefly found buyers at fully last | | 


77s for grey to middling; 79s to 55s for good | 


‘ 72 to  . 
week's rates, from 72s 105s. 94 bags other West India in 


to fine; and a few choice marks at 
small lots realised higher rates: Tis § 
68s 6d to 69s Gd. 62 bags Surinam part sold at 74s per cwi. | 

i e still on the decrease. : 
en thee has been more demand on the spot, and a 
good business in cargoes. According to the Rice Brokers 


| 





Grenada, 71s to 76s; St Vincent's, | 
Stocks of | | 


| 
! 
| 


‘ 





oe 














yt hy. rear 


5,000 bales to arrive at 14/ 12s 6d to 16/5s; RBJ off the coast at 
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Weekly Circular, the transactions on the spot include 18,500 bags | per quarter for the United Kingdom. There is rather a large quantity 
Rangoon at 10s 3d to 10s 73d; 1,000 bags Necrancie Arracan at 10s, | of seed afloat from India to this kingdom. 


and 500 bags Japan at lls. Three cargoes of Bassein, together 3,300 
tons, at 10s 44d open charter; one of 1,900 tons March at 10s 8}¢ con- 
tinental terms. Two of Rangoon, 4,700 tons, at 10s 4$d and 10s 744, 
London ex ship terms, and one of $74 tors at 10s 7$d per cwt open 
charter. A large business in cleaned rice at slightly advanced rates. 


Lwports and DRLIvertEs of Ricy to May 4, with Srocxs on hand. 
1878. 1877 1876. 1875. 


Im ‘Orts ccsssveverereees.tOMS 22,620 ... 28,930 ... 45,550 ... 27.100 
" Daliveries ..occccee « reereeee . 46,020 coe =34,620 ace 34,950 oo 39,820 
5 Mite tote 20,960 |... 31,870 ... 38,390 .. 39,220 


Saco Fiour.—The market is quiet, but firm. 884 bags Borneo by 
auction were withdrawn at 16s 6d per cwt for the sound portion. 

Tapioca.—Flake has sold upon rather lower terms. 2,085 bags 
Singapore about half found buyers at 23d to 2jd per lb. 200 bags 
Penang withdrawn at 23d per lb for fine. 228 bags medium pearl 
realised 23s per cws. 

Brack Perrer.—The still heavy stock has the effect of stopping 
speculative demand, and the market is quiet. 1,038 bags Singa- 
pore by auction were taken in, the sound at 33d to 33d. Of 721 
bags Penang, a few good realised 8c. 43 bags half-heavy greyish 
Malabar sold at 43d perlb. Few transactions reported by private 
contract. 

Wuire Pepper has slightly receded in price for current qualities, 
but fine sold high. 1,401 bags Singapore at the weekly sales were 
about two-thirds disposed of : common to good, 53a to 53d; fine, at 
6éd to 6d. 352 bags Penang withdrawn. Last week business done 
in Singapore to arrive at 531d per lb. 

OTneR Srices.—Of 1,396 boxes Cassia Lignea about 900 boxes un- 
worked of good quality sold at last week’s reduction, viz., 40s to 40s 6d. 
Some ordinary quality out at 40s. 29 packages mace only part sold at 
ls 4d to Is 5d for ordinary red Java. The remainder withdrawn 
above the value, 38 cases brown nutmegs about half found buyers: fine 
bold brown Java, 71’s, at 4s 1d; 81’s, 3s 7d; 89's, 3s 1d; small sizes, 2s 1d 
to 2s 4d. 14 cases Penang cloves sold at 1s 7d; one lot, 1s 7}d for good, 
being rather lower. 12 cases low Amboyna at 1s 2d. A portion of 
335 bales Zanzibar realised easier rates, from 1s 1¢d to 1s 1}d for mixed 
and rather stalky. 1,476 bags pimento were chiefly taken in. A few 
lots sold at easier rates, including sound at 44d per lb for fair quality. 
425 barrels Jamaica ginger about half found buyers at a range of 49s 
to 78s for low to middling quality. Cochin met a steady demand at 
full, to rather higher rates, and 216 cases 221 bags sold: rough, small 
} and broken, 50s; good ordinary, 55s; bold, 62s to 68s; scraped, small 
to good, 67s to 83s. A few cases fine bold, 5/ to 6/ 15s. 80 bags 
African out at 25s 6d per cwt. 

SaLtretae.—The market is quiet, with prices unsettled and rather 
lower. Yesterday, 50 tons Bengal, April to May shipment, sold at 
21s 6d per cwt. Transactions on the spot have been limited in extent. 
English refined is rather lower. 


Imports and DeLiveerges of SaALTPETRE to May 4, with Srocgs on hand, 


1878. 1877. 1878. 1875. 
Senetty. sniuditlaul tons 2,630 ... 3,180 ... 2,590 ... 5,530 
Deliveries.......ccccssseesessees 3,860 ... 4370 .. 4,380 ... 4,600 
Btock......ccceccecess 2,970 ... 4,120 .. 4,240 ... 4390 


CocuinraL.—At the public sales on Wednesday 682 bags Teneriffe 
vart found buyers at unaltered prices, but yesterday there was more 
demand and business by private contract. Silvers, 1s 1ld to 2s; black, 
ls lla to 2s 5d. 84 bags Mexican part sold: silver, 1s 1ld; black, 
2s lc to 2s 2d per Ib. 

Impokrs and DELIVERIES of CocHINEAL to May 4, with Stocks on hand. 
1878 1877 1876 1876 


Imported ..,... seeccs-...bags 7,790 ... 6,910 .. 8,040 .. 10,950 
Total delivered ........ peensee 5,880 oo 4,320 ... 7,120 .. 8,760 
Stock sooeesogssesoocoooooosssosoce® 8,960 eee 8,190 re 8,420 ee 12,82) 


OruerR DrysaLTery Goops.—At the sales this week 461 boxes cutch 
were taken in, part fine, at 30s. 500 boxes fair sold at 23s6d. 1,276 
bags Benzal turmeric out at 17s to 17s 6d. 1,060 bags Madras at 17s 
to 20s, according to quality. A few sales reported in gambier: on the 
spot at 16s 9d, ex quay, and 16s 6d, “all faults.” The supply afloat is 
now considerably less than at same time last year, 225 cases China 
galls withdrawn. Lac dye in better demand. 

Sneti.c.—The advance of the previous week has not been quite 
maintained, although shipments have lately fallen off, but the stock keeps 
very large. 830 chests by auction rather more than one-third part 
sold, including fine orange, at 85s; second orange, at 68s to 69s; very 
low button, ai 44s to 46s per cwt. 

Merats.—Lower rates have been in several instances accepted, and 
the demand continues slow. The next sale of tin on account of the 
Netherlands Trading Company is fixed for the 28th instant, to comprise 
20,100 slabs Banca. Here the market remains quiet. Straits and 
Australian quoted 61/; English ingots, 65/ to 65/ 10s. Imported 
copper dull and lower: Chili, g.o.b., 61/; special, 61/ 10s to 
62/; Wallaroo and Burra nominal. The latter quoted 70/ 103. British 
unchanged. Scotch pig iron has declined. Latest sales at 49s 5d to 
49s 6d per ton cash. Market now steady. British iron is unsettled. 
Spelter in limited demand: common Silesian, 17/ 15s. Lead without 
improvement on recent low quotations. There bave been arrivals of 
quicksilver, and the price has fallen to 7/ per bottle. 

Jure.—No material change can be reported in the Dundee markets 
for jute or manufactured goods. Here business has included about 


| 182 15s; and rejections at 12/to 12d 5s. 
Prices about the same as last week. 

Manita Hemp.—The demand is inactive. 1,505 bales Manila by 
auction yesterday about one-fourth part sold: common mixed at 
| 2510s. A few ordinary Quilot at 297. The stock at the end of April 
was about 6,200 tons, again-t 5,980 tons last year, and 5,150 tons in 
| 1876 at same time. 526 bales China withdrawn at 18/to 21/10s 308 
| bales Mauritius at 34/ to 34/ 10s per ton. 


A few parcels sold in dock, 





Linseep.—Prices are rather lower than last week, and a quiet tone 
, Bow prevails. Calcutta to arrive, 49s 6d to 50s. On the spot, at | 
\ 50s 6d ex warehouse. 8,000 quarters Azore per steamer sold at 49s 
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O1Ls.—The chief feature to notice in seed oils has been a reduction 
upon English brown rape. This morning the market is quict. On the 
spot and to end of the year, 32/ 5s; English refined, 34/ 5s. Linseed 
oil steady. On the spot, 27/; May to August, 27/ 2s 6d to 27/ 5s; last 
four months, 27/ per ton. Cocoa-nut oil slow of sale: Ceylon, 39/ to 
40/, according to package; Cochin, 47/ 10s to 48/. Palm inactive: 
fine Lagos, 39/7; Accra, 38/ per ton. Fish oils unchanged. The 
markets are quiet, with prices almost nominal. 

Sprrirs TuRPENTINE.—Prices rather higher, with a better market: 
American, on the spot, 23s 9d to 24s; last four months, 23s 6d to 
23s 9d per cwt. 

Perroveum O1t steady. This morning’s quotations are as follows: 
on the spot, 931 to 94d; last four months, 104d per gallon. 

TaLtLow.—There has not been any increase of demand, and prices of 
Russian rather easier. The supply of Australian is larger than for 
some weeks past: Petersburg new, 37s 6d; June, 38s; last three 
months, 40s 6d per cwt. 





POSTSCRIPT. Faray Evenine. 


Sucar.—-A few parcels crystalised Demerara by auction sold at steady 
rates. Business in West India 417 casks, making 802 casks for the 
week. 1,473 bags Mauritius sold at 17s to 19s for soft brown, and 
20s 6d to 21s 6d for soft yellow. By private contract, 3,200 bags China 
sola chiefly at 15s 6d; a few low at l4s 6d. 100 tons Zebu Manila at 
15s 64. 3,500 bags Madras cane Jaggery at lbs 6d to 15s 9d. A cargo 
of St Lucia at 19s 6d United Kingdom. 

Correr.—<At the public sales, 406 casks 130 barrels 289 bags planta- 
tion Ceylon went at about yesterday's rates. 300 cases 1,864 bags East 
India chiefly sold, and the common sorts at easier rates, and fine at the 
fu'l valuations up to 117s. 115 half-bales Mocha part sold at 103s to 
103s 6d for small berry. 320 bags Indian Manila realised 80s to 81s 6d. 
2,308 bags foreign sold at firmer rates, including Costa Rica at 94s 6d 
to 103s, ana pale at 84s 6d to 85s. Gua imala as previously quoted. 

RicE.—11,000 bags Necrancie Arracan sold at 10s 3d. 

Peprer.— Small transactions in black at easier rates. 

SHELLAC.—179 chests were chiefly bought in. 

DrysaLTtery Goops.—120 cases unworked China sold at 51s 64 to 
52s. 500 bags good Bengal turmeric at 16s 61 per ewt. 

Metals dull at previous quotations; but Scotch pig iron rather 
firmer, viz., 49s 7d per ton cash. 

O1ms.—135 hogsheads 50 puncheons Mauritius cocoa-nut by auction, 
were part sold at 38s 6d to 39s. 

TALLOow.—932 casks Australian by auction part sold at 3d to 6d 
decline. Fine mutton, 38s 6d to 38s 9d. Fine beef quoted 37s 6d per 
ewt. No alteration in town tallow. 





ADDITIONAL NOTICES. 

Tea.—The market has been quiet, but prices are firm, and the 
stocks are so small that the smallest demand tends to harden prices. 
The season in China is said to be late. 

GreEEN Fruit.—Messrs Keeling and Hunt report that oranges stil] 
sell freely at good rates. Lemons somewhat lower in value. More 
business doing in Turkey nuts. New Brazil nuts have arrived, but 
not any sales yet effected. St Michael pine-apples in good demand. 

Dry Fruit.—Business in currants has been of moderate dimensions, 
dealers holding sufficient stock to meet the demand, which has not 
been so active this week. The chief business has been in finer sorts 
at 38s to 40s. Public sales took place on Wednesday, a few Valencia 
raisins changing hands at late rates, 24s being the lowest quotable 

rice. 
r Fiax.—Some small sales of New Zealand made this week at recent 
Frices. 

Hemp.— Russian is very dull; at the public sales of Manila hemp this 
week there was very little demand, only about 300 bales sold at and 
after the auction, at about recent rates as in quality. 

Topacco.—The demand for American tobacco continues very limited, 
and buyers only operate for their immediate requirements. Prices 
continue very irregular; for low grades holders are anxious to sell, and 
show great desire to meet the views of operators. For exportation 
there has been nothing done. 

Metats.—A heavy market has prevailed all the week. Copper 
shows a decline of from 10s to 20s a ton generally, and very little dealt 
in. Iron lower for pig. Tin fluctnated slightly, but is flat at quota- 
tions. Lead shows no change. Spelter continues neglected. Tin 
plates are moderately steady. 





METROPOLITAN CATTLE MARKET. 

Monpay, May 6.—The total imports of foreign stock into the port 
of London last week amounted to 14,227 head. In the corresponding 
week of last year we received 13,709 ; in 1876, 24,971; in 1875, 22,781 ; 
in 1874, 14,663; and in 1873, 14,672. At Liverpool 297 catile, 1,007 
sheep, and 209 pigs were also received from American and Canadian 

rts. 

The cattle trade has ruled quieter. Supplies were about the average, 
and sufficient for the demand. From our own grazing districts the 
receipts of beasts were moderate. The quality and condition were on 
the whole satisfactory. Throughout the demand was slow at about last 
week’s prices, but the market did not close at its best, some difficulty 
being experienced in maintaining quotations up to the last. The best 
Scots and crosses changed hands at 6s to 6s 2d per8 lb. From Norfolk, 
Suffolk, Essex, and Cambridgeshire we received about 1,500 ; frc_a other 
paris of England about 250, and from Scotland 71 head. There was a 
good show of beasts on the foreign side of the market. Besides a fair 
sprinkling of Spanish and Danish there were some 400 Americans. 


The demand was rather quiet at aboat late rates. In the sheep pens |; 


was afair show. The market was not so active as on Monday last, and 
quotations gave way to the extent of 2d per 8lb. For the best Downs 
and half-breds 6s to 6s 2d per 8 lb was accepted. Lambs were firm at 
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Guayaquil ...........seee0 80 0 88 0 | Reboiled.................... «- 0 56 110 | Beef—Amer. &Can.pr.te.110 0125 0 Crushed, No. Lin barrels 29 86 30 6 
Gurion eqpennteisitoorsoeeenee 73 0 78 0 | Hemp—dauty free £s £ s | Cheese—Edam new .........62 0 66 0 French loaves, £.0.b....... 27 6 28 6 
Coffee—duty 14/ per cwt; dried, roasted, ees , clean..per ton = : = ae pncereenpeer z2 S : Saltpetre— perewt is she 
nd, 24 Ib. uts WO ccocencavececessuscoe POR e eee eereeenee Bengal seeeeeesesee 
‘ Ceyion, sentation lowmin 103 O08 © | alfcbony 0 0 0 © | Bice—Soft grain.per cwt 10 e ll o English, refined ............ 25.6 27 6 
Middling to centetel 103 6120 0O Riga, Rhine . not 2. 48° Bengal, GBRES nccccccecccocseeee 19 18 OG ® Nitrate oi Soda . coccecccoscccce AD 103 16 
Native, good ordinary... 75 0 76 © | Mamila .....ccccccccsses sooo 2410 28 10 nom, « sepeeeenereeeeeee 9 6 10 6 M.-o'P. per cwt, 
East India, plantation ...... 97 0118 © | East Indian Sunn ........16 0 25 0 | Madras......................... 10 6 ll 6 tae tofinel40 0 240 0 
£ Native eeeceeseesceseecseseeses 76 0 86 0 ute Peer ceeereeeeseeeereeceeeee 0 2 0 Japan POOR OOOO. eter eens etee > 0 ll 6 Bomba do 80 0 150 0 
Fine Mysore .......---s+s00+08 105 9132 0 | Coir Yarn............ wees 16 0 48 0 | Bosin—American, com... 5 0 & 6 Tortois», E. I,do perlb 8 0 28 0 
Manila, fair Indan............ 78 0 81 0 BURBS -cccccccdece seushicithateiil 5 0 280 DUD. Winccencatscmpetanenesens 7@ 8D -—per rT cwt 
, Singapore, Bonthyne ......63 0 75 0 | Hides—Ox&Cowprib sd s a Pearl veseee DOF CWE 17 6 #@ 0 St Petersburz, ist YC...87 6 0 0 
x Mocha, fair to good ......... 97 0104 0 B. A. and M. Vid. dry... 0 7 010 BO BORE ccccenccensersesnpene tS OS OS — saatton fine... 38 6 38 9 
Jamaica, good to fine ord... 73 0 85 0 Do & R. Grande, salted 0 5 0 7} hellac—per cwt cccsercecseeee SF BOO OO 
, Low middling to fine ... 90 0120 © | Brazil, Dry ........cs...... 0 7 9 8 | Orange, good to fine.........63 0 91 0 Tapioca —E fiakeperid 0 2 © 8 
Costa Rica, good and fine.. 86 0 106 0 Drysalted .........-......- 0 44 0 7} Livery and native......... 64 0 65 0 srerascensceresDOr CWL 21 0 27 6 
% Oe ae 87 0 91 O | Drysalted Mauritius ...... 0 4¢ 0 @§ | Garnet AC ...........00...00 61 0 68 0 gan eink --prbri 20 0 0 @ 
Central American ..........+. 80 0 83 0] Rio, dry Rio Grande ...... © 74 010 | Button, sorts good to fine. 80 0 92 6 Archangel ..........++. se 165 6 16 0 
EN 91 0 102 0 | West Coast hides ~~ ©6 08 Low to medium ........ 45 0 75 0 | Tea—duty 6d per ib 
Brazil, Rio low superior... 77 0 78 © | Cape, salted ... .....0-..-+. ye = = | Sticklac, Siam ....... socooree 48 0 63 0 Congou, c»mmon to fair... 0 8 1 1 
F EL 74 0 76 ©] Australian .......... crore O 8 O EL Bilk— Medium zo ae Siticcnciens “a ae ae 
ef Fair to good channel... 66 O 71 0 | New York ws. O 4 0 St | Bengal—Surdah ......perlb 18 6 19 0 | Fineto finest... 18 3 @ 
Common channel ......... 58 0 63 O]| Kast India... aie mmo © 3 1 Cossimbuzar .............. 140 18 0 Extra fine” .......ccscccs See 
' Washed, fair to good ... 90 0 97 © | S. America Horse, pr hde 4 0 10 0 Gonatea ... 14 0 18 6 | Souchong. com. to finest... 0 9 2 0 
ee ee 7220 7 O| Ff uty free Jungypore & Comereoily = 6 16 6 | Oolong, common to finest.. 0 9 1 8 
ce 64 0 67 O | Bengal good to fine........ eo ee IIL ciniiinpstenceaniie 0 90 Flowery Pekoe, fair to fin- t 0 30 
COMUMOR ....0.-0ereecoeeoeene 3,0 87,0 | Do ordinary to middie. 90 6 7 Radnagore 0 37 6 | Canton scente ! capers, com- 
Cotton—pr Ib. a d Madras . 2 i a China—Tsatlee, No. 1. 0 00 mon t» finest ............ 0 8 116 
Madras, West.fairtogdfair 4} 5} ee a ee te 0. Deeseeecves niin mos eunilegs c 00 Orange Pekoe............... 010 #110 
sa Tinnevelly do do 6 5E Guatemala... ss &-s Bes Disndsitebialioctes 0190 Twanky,¢»mmon to fine... 0 5 0 10 
, “a ® s d| India Rubber—per lb No. 4 and 5, &e.. 6 17 0 Hyson, common to finest... 0 8 3 6 
Acid, citric .......000+4 perlb 2 12 0 0 | East India. 010 1 6 aysaaMm ..... 9 18 6 | Y.Hyson,commontofinest 0 6 1 9 
ek ae Li te Cee imme: 14 teh Long-reeled.......... sigerniie 0 13 (0 Imperial, <ommon to finest 0 8 1 4 
ECE AER 1 44 0 0 eee Ib CANMON ...c00rerseeeee-ceceeeee 9 16 6 | Gunpowde-, com. to finest 0 7 & 6 
Alum, lump ......... per ton £6 10 6 15-| Crop hides... 2 2) Re-recled........0...0 senses 0 19 O | Japan, un oloured............ 09 18 
, Ammonia, carbonate.per lb 0 6% 0 63 TI cenindhsinesca ee ee Japan—Low to fine ....... 140 19 6 I ae a 010 40 
: Se glia sget per ton£28 0 36 0 | English butts ...16 —ma21 3 6 Patent Brutia................ + 27 0 31 0 Timber — ‘Timber and 
Salphate ........cccccseseeree £20 0 20 3 do 28 36 1 8 210 DETER. .c.cncseccorsnsteroscotes 90 0 Hewn Wood—Dantzic 
$ Arsenic, lump ...... percwt 25 0 0 0 | Foreign butts "16 25 11 41:0 Italian—Raw, whiie Novi. 00 00 & Merael fir...per load 50 0110 0 
; | > ewes wan 89 00 do 28 6013 2 8 Fossombrone ........ pentane 00 00 GREE « stecthasnencsttenial 70 0 85 0 
Bleaching powder...... — 5 9 0 6] Calf Skins ...... 28 ee me ee Other kinds.............00. 00 00 Swedish fir... ad abaneae + 6 0 65 0 
Borax, Engl sh, refined ... 35 0 36 0 ME aged 4) mei F 2 ae ove .. 25 0 29 0 Canada 1 ed pine - 70 0100 0 
Cream tartar ........0-.:0+0000 9 0 00 ee 80 100 14 2 2 Milan .e..,,.0reee-sseeseneeee 25 0 28 0 = pellow pine, large 80 0110 0 
Se ..peroz 1 0 1 © | Dressing Hides ........... » ORR 2.6 Trams do.. scoccsanez ae O 6 small 75 0 80 O 
Potash, bic hromate.. perlb 0 34 0 0] Shaved doo... oe ona s ices—Pepper— N. Brnswk. & Can, Bd. pine 0 0 0 O 
y IR oe 0 7 © 0 | Herse Hides, English ... 010 1 2 slack, Eastern......perlb 0 3 0 3} Quebec oat... sseeeeeeeed3O0 0140 0 
- 4 Hydriodate...........000+s 15 6 0 0 do Spanish ...perhide 7 0 21 0 Alleppy and Maiabar ... 0 32 0 5 Baltic oak .......0000000 +100 0160 0} 
ES 010 011 | Kips, English, ner Ib ...... on 618 PUNIED  Weewessnaeeraicne eee O 52 O BF African oal......... ob ocdhisiion 00 Og 
Sulphate ......... perton£ll 0 06 0! do East India............ oe Oa Pimento—Mid. ani good... 0 4 0 4% Indian teake ......... cc... 0 220 @ 
Soda, ash......... per degree 0 1§ 0 © | Metals—British Copper 2 s £ 8 Cinnamon, Ist Ceylon ..... 110 3 1 Wainscot logs 18 ft each 75 0130 0 
Bicarbonate ......perewt 10 9 G | Cake and ingot..per ton 67 ” 68 0 2nd do a... 1 8 2 6 | Deals & Savn & Prepared Wood— 
: Crystals, ex ship.per ton£3 + 00 Best selected ........... - 6810 69 0 Do S3rdand4th.. 11 121 Norway, Petersbg stand - 0 1410 
Sugar lead, white...per cwt 34 0 0 SHeCB.....00....00rerrreeeesee 72 0 73 0 | Cassia Lignea.................. 40 0 40 6 Swedish ........ sites aeeeene 0 140 
Sit enesnerenadianieans 26 é ec 0 Chili, bars, g. 0. b....... 6110 62 5 | Cloves—Zanvibar .......... 1 1 12% RUSSIA .....seseseee sesvee 
' Sulphate Quinine— Australian, Wallaroo... 72 O 0 0 Penang concesocouess — re ae | - a Finland Secccccoccorcerecces 
‘ : English, in bottle..peroz 13 6 0 0 do Burra ...... 7010 06 Ginger—per cwt. Canada Ist pine.. ‘ 
- French ditto ......... 133 3 0 0 se Cochin, scraped ......... +» 68 0135 0 a 
+ ~w copper...percwt 19 0 0 0 | Yellow Metal ......... perlb 0 63 0 63 Do rough ..0.00...000 50 0 63 O Americaa spruce 70 he 
ste daintiCoaasaealiasdlmint 18 0 ©O © | Iron, per ton S.4a.s Bengal ....c0000--+--+.s0200008 20 0 20 € Dantzic deck, each ...... 0 17 112 
Varmatiion English.. perrlb 3 0 0 0 Bars, &c., British........ vee ¢s EE ET Staves—Baltic, per mille£140 0 200 0 
, Cochineal Nail rods .............. we 615 710 Jamaica, low and ord.... 46 0 60 0 uebec, per standard do. 72 0 75 0 
; ; Teneriffe silvers ewiteil per Ib : - 2 Sa stieiitiniatin des woe F120 8 O Do mid tp fine...... 62 0200 0 To —duty 3/6perlb s a@ gd 
: TEENIE .snssinsslinonanonganapsese 1llk 2 4 Sheets . 810 910 MAC ...cccccccce-ccoos--- por lb 1 3 3 9 Maryland, per lb,boni ... 0 6 O 9 
Drugs — Bars, Wales - 610 516 Nutmegs, DOWN -secescesee 2 ee Virginia leaf .............. ... 2 2 
Aloes, East India...per ewt 70 0190 0 Rails ...... 5 10 Spirits—Rum, duty 10s 2d per gal. “GOED vecksevesce - O 6 O11 
Anniseed, China, Stor ...... 75 0100 0 Swedish .. om ll 0 amaica, per gL bond, Kentucky a. ote ao) Ook ee 
; Ba'sam, Pera ......... perlb 410 5 0 Scotch pig, ‘cash... 496 50/ 30 10 35 0. P. e100 2 9 3. 0 —_ stript coesesonpees Oo 5 010 
s (Res IIE cicatisceesmaneupiiidite 1 5¢ 16 | Lead—English pig,prton£1?7 0 17 5 Fine marks.......... seen 6 6 0 Negrohead.........duty #10 1 1 2 6 
Camphor, China ...percwt 80 0 82 6 Spanish pig ..............1615 0 0 ee ap atnn, proof 17 1 9 Columbian if. duty ¥é6prib 0 6) 2 2 
é Cardamoms, ae good 6 6 6 9 | Quicksilver...... per bottle ,@ O26 Leeward Island...... -— 93 Oo 8 a 20 60 
Cantharides .. ~perlb 2 4 5 0 | Steel, Swedishinkegs.p.tn 14 0 0 0 E. 1. ee. om 2D Lib - cigars, bnd duty. ivi 8 0 35 @ 
Castor oil, see ‘nds ceseeseee O 53 0 5 | Spelter, common Silesian i715 18 0 IID,  acteubeninonaess [=a 2 2 n per cwt 
: Ipecacuanha, good to fine... 5 0 65 6 | Tin, English blocks, p.ton 65 10 66 0 Brandy, uuty 10s 5d per r gal American spirits ......... 22 6 22 9 
Jalap, good ......... - © 10} 0 103 Bars ey 6610 0 80 Te ws. TO 2 Wool—English—per pack of 240 lbs 
Musk. fine Tonquin. per ¢ oz 60 0 $5 O OE cctitnnacmnt le 6&3 Vintage of | 1876 ...... 83 86 Fleeces 8. Down hoges...£14 10 16 10 
Opium, Turkey fine..per 1b 35 0 16 0 |  Banca.s....cosessensseeee 68 0 69 0 Ist brand | 1874 «+... 96 96 Half-bred hoggs ...... ls 6 15 0 
. = Rhabarb,Chins fair togood ee 2 © | reer er 61 0 00 in nhds } LETS cence 2 8 BS FS Kent fleeces ............ 1410 16 O 
3 Senna, Tinnivelly good...... 0 4 010 PIER caintmencnenens 61 0 0 0 {| 1870 ..... -10 4 10 6 S. Downewes & wethrs 14 10 15 10 
Other E.I. low to goo!... 0 14 O 3 | Tin Plates, per box a oe 13088 2.1.0 10 8 1010 Leicester do ............14 5 1416 
Bye Stuffs, &c.— ' Charcoal, IC ........000 20 0 2 0 Corn spirits, pf, duty paid 1111 12 0 Sorts—Clothing, ofa klek A ow 6 
Is, Chima ......... perewt 62 6 53 O oS : es 16 0 18 0 Spirits, f.o.b. Exp rtation 110 2 9 | eines ae 0170 
; Safflower, Benval ........... -4 0110 0] per cwt. Malt spirits, duty paid ...12 6 14 6 SUGIOS accctescas sneionen s 0 16 0 
‘ i | Turmeric. Bengal ........00. 16 6 17 3 | British West India.........12 6 13 6 German spirits .............. 14@# 1 5 DUET ccmncespigeiel 1410 1510 
Gambier, block ..........0008 -16 6 16 9! Oils—Fish— nc, Ae Sugar—per cwt. Combing—Weter mat. ls 0 0 
‘ Cutch, good to fine ....... - 24 0 30 O SED? Gecosivinend 0 0°90 British W. India, refining.. 18 0 20 6 PTURA vciccorivrescccsta MOO 11 
Lac dye— Southern, pale 0 35 10 Crystalised .....cccccosseess 23 6 20 0 Common ........ vere 1410 16 0 
Good fine marks ...prib 0 5 0 10} ce 56 00 Foreign Muscov., grocery 22 0 26 6 Hog matching ...... 17 16 1810 
: Low and native ......... .. 014 04 | EE 10 00 Refining ....... sone 19 0 22 O Prime matching...... 16 0 1610 
Dyewoods— £:e £4 East India................. 0 00 Mauritius, grny. & crystald, 22 6 ws 0 Common ,..........0. 1410 16 0 
EE niiicsdamathemsaiel perton 9 0 25 0 | Olive, Galipoli 0 00 Syrups, low to gocd yellow 19 6 23 0 Colonial —per Ib sdsd 
itl ecteselihitesntemesideniah 20 @ 35 0 Si dsneduntthteenvneensatie 0 00 Low to fine brown........15 0 19 6 ana. 13 34 
—. PR cdtetiseidhink 510 6106 ee 1 00 Bengal, low to fine yellow 19 6 24 0 Scoured, &c. ............ 1 9 3 @ 
ERA None. Seville ..... saa 0 00 Low to good brown ...... 13 6 19 0 Unwashed ........2..... 0 8 O11 
; i coieeeh. Caunpeachy ...... 910 10 0 Mogadore ..... sninneetenl 0 00 Penang, low to fine yellow 20 6 26 6 Locks and ;ieces ...... 0 9 1 4 
Honduras 12/6 | Seed, Linseed ...... ton 27 0 0 0 Low to tine brown........ 15 0 20 0 ?. teem equals lamb 1 2 2 4 
Jamaica ............. . 4176 610 Rape, refined English... 34 5 © 0 | Madras, Native ..............16 6 19 0 Scoured, &e .......... 123 2 4 
; Red Sanders .. 5176 624 cone sapien nh 000 JOZRTY  o00..2000.00. evcoeree 16 6. 2 6 Unwashed ...............0 9 1 0 
3 II shatliacetieneianitiie Re ce 0 Brown, penne ation -383 6 00 Manila, clayed . -13 6 2 O Locks and pieces .. 09 16 
. Pruit—Currants,duty 78 s d ad | Ground nut ..... eutppaainintnn 2 )2:-3:.9 SN cen lepecuttenn ses 165 6 16 6 Adelaide-Fieece & tam L's: ee 
Se -Sisiinatsial 0 0 | Cocoa-nut, Ceylon ..... «+. 33 0 39 6 siamachinaio giv 23 0 27 0 Scoured, &. ...... icon, f 2 * OE 
: IR ci ceekn cet 0 0 | Palm (Lagos) ..........0.... 39 @ 0 0 Low to fine yeliow ...... 20 0 23 0 Unwashed ............... 0 60 10} 
NE Plies aaccbtiinh sheets 0 0 | Lard, English ........ woe 43 0 0 0 Low to fine brown......... 14 6 19 0 Locks and pieces core O OD 1 38 
Galf .. apntihdialiamen 0 0 | Petroleum ......... pergal 0 9% O 9§ | Java, grey ané woite ...... 21 0 28 0 V. D. Ld-Fleece & admscten > A. hae 
Provincial ..........00...... 14 0 30 0 | Oil Cakes, Lnsd,Eng.p.ton 10 0 10 5 Brown and yellow.........15 0 25 0 Scoured, Ke, . [ese 
; Pigs, duty 7s per cwt thoes aes 9 0 10 6 Cuba, clayed, Nos. 12&14 23 6 25 o Unwashed ............... 0 8 O11 
Turkey .. -prewt,dutypd 22 0 60 0 il Seeds— sa 64 - 10a1121 0 22 6 Locks and pieces ..... » @@- 1:3 
Raising, ¢ duty 78 per cwt Linseed, Black oop qr. 49 0 0 O a i ar we CayeG. Hope Fleecelamb 010 1 4 
: wpelec' aiinitiaiielee tae 24 0 3 0 BOT cccececnsctmeen 52 0 00 Yellow. seceseereecee O CG GO O CO Reac..e + ae 
0 ee REE . 0 69 6 Grey and white . die None Unwashed ............... 0 63 0 9 
0 Rapeseed, Ferozepore... 6 0 0 Egyptian, good to fine crys. 25 6 28 0 Wax—Bees ...... per ewt £610 715 
0 Calcutta, R.A, T..3% = 0 00 Low to tine own ......16 0 2) Y Bh. 1. Withteice cocrpsesenen £0 °@. 208 




















May 11, 1878.] THE ECONOMIST. 


Che Cconomist’s Railway and Mining Share List. 
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Royston, Hitch.and Se Graco 145 
8 ’ 4 145 


Here? 
Rent Charge Stk LAN-W &G.W. as 
a Stata ee Gt. Wstrn. &@c. 290 
Do 


400000! 20 = Rnsthendon (Consolidated) evens] 13 
00 |Furness....... eeeecececcesceseeteseseees, **/160 
eerii Stk 100 |Glasgow and South-Western . 
10864158) Stk 100 Great Eastern ........es-cers-eveees| 48} 
151, Stk 100 Great North of Seotiand 
atk 100 \Great Northern eececesceseeseteceses a 
A recvesno dvd. ‘til 
Do BS 6% has been veel B 
Stk 100 GreatSouthern& Westrn (I ) 
Stk 4 ‘Great Western, Consol some 
00 Highland TTT Tie 107 
Stk 190 ‘Laneashire and Yorkshire ...... 132 
| Stk 100 London, — - ae coe “138 


SOOCSe COCO eereeeeee 


do = 
Great Nerth of Scotland 4} %, Weymouth and Portiand... G.W &S. W... 
% 


Pref.6% ‘Denawtone B Stocks. — 
— A, at % SOCCECeceeeeeEeses| Fee 


% SOPSSSSSST SOF FOSS EEE OF EOL Ce eee 
, 48%, 1961/1114 


SPCCOSS OSES Ss ceeeesee u a 


Do B, & 
worn ee ee 











weneuuecerec.cpesteed 4 %\104 
Cornwall, gusranteed......... lia 
ee Minerals...... . oe 


eesseecerenscecsoces 6% 90 
= 1874. eeeteetone 


200 Biccsen 
Do B, 1967, redeemabis.... 
+ |Great North ef Scotland 
Glasgow and South-Western 
Great Northern . 
Great Western....... | © 108 


Do SOOCOSC Or Settee eer er, teseseeee 109 
Do POOPED CESSES e eT EEtTESeeeersee aie 
ee 


S99F3e 


‘3 


° De Deferred . Seeeeeeeeteeeee veeeres 1303 

Lon.,Chat.,& Dover, Arbitration| 99} 

London and North-Western...... 143} 
Londen and South-Western.... (183 
92 


London, Tilbury, 
Manchester, aoe Lincolnsh = 


9933 


o 


° 
ean 


een 


d. (Defdrecvg no div 
ae A Util 6% iepd to Prf 


oe ° ns ol 
“Consolidated Ordnry 


a eeececccseeooseoeesss 154 
North British Se eeeee eee eeeeseeeseser® 
North-Eastern Consois .......++..- 
North LONASN oeee. coorerceeseeveeres| 160 
Nerth NNER cenocorsessrree ose 
RAY MNCF .....cecsceeerreesevee roeree ~ 128 
Shropshire Union ..0..0.. scseeee 
Somerset and Dorset . 


South Devon Ci. SeeSeeFeseeeereeeese ad 
South-Eastern.. Seeeeeeeerecseeeeere 
Defdrecvgnodiv) 
"til6%is - to Prf 


Staines, Wokingham, ,& Woking, 304 
Taff Vale Seeeeeeetereeeteee. ereeteeeree 
Waterford and Centrallreland 14 
Whitby, Redcar, & Middlesboro. 30 


PREFERENCE SHARES AND Stocks. 


3667164/| Stk 100 Caledonian 4 %, Con. Guar..... 
400000/| Stk all Cornwall 43% guaranteed 
156260!) Stk 100 Glasgow &Sth-Westernguar5%| ... 
650000/ 100 | pe Great Eastern, 5% Metropolitan 
Stock, issued At 105  coccee..e 
Do E. Counties Exten. No.1 122 
Do do do No. B.cccocccccccccccceces 122 
Do do 6% SESSSSS CSF OSES ESET ETE EESES 
Do E. Union 4% gu 
Do Norfolk 6% Ext., 1846.... 
Do do 54% Ext. ABA svn 
Do de 5% Wav. Val, 1887 os 
Do E, U. Harwich, 4 %..... 
Do do Woodbridge Exten. do ee 
1298262/ Stk, 100 Great Northern 6% 
112637167) Stk ‘100 
675000!) Stk 100 | DoLeeds, Brad.,& Halifax,6% 
10807; Stk, 100 Great Northof Scotiand,lstpref.| ... 
13291007: Stk'100 | ‘Gt Southern & West. (Ireland) % 100 
6847854] Stk 100 | — ae ae Rent-ch arge, 


12355550 Stk 100 p> Consoli 
456000 100 | all |Lancaster and Carlisle, 44%. = 
Seesant Stk 100 Lancashire and Yorkshire 6%... 
260050?) Stk 100 | Do Barnsley, 6! 3s 100% ...... 
287704. Stk '100 | Do 6% (East Lancasbirs)...... 
44% (Black urn goer om 

1955860), Stk 100 London, b ighton,& 8 ¢ 5% guar.'1 
1606371, Stk 100 |LCDSheerness Rent 
2700001, 81k|100 | London & N.W.C.ANuneatonb% 1 
171252), 8:k/100 |London &8. W.,7%. aia 
$26178! Stk|100 | Do (Portsmuth. 
872000), = 100 }/Manchester,Shef., 
i Do let Preference Petecereccesees 

Do 4} Preference ....++....00+0+00+ Ll 


Do Scrip.. ee eeteeeter pees iti Con 
Lon., Chat.,@e., Arbitratn, 44 % 


Do Bedford and Cambridge... 
| DoShrewsbury 4 Welsh 
— & es 

5 





43 j 
POCO OM Seco sss rreeemscee 43%! 


i 6000007 Stk/100 


London and on 
00 | “Dope Brighton &c... 

ON cces cst escocsce "44% | 
00 |Londe Chat, &Dover Arb.44% Lis 


Metropolitan, 56 % ....ccccossssesses 
Deo New, BG  cccoccccscocsccscoses 
Do 5 %, 1869 Seeeeereecesee 
Do Irredeemable 5 %, bo eee 


Do , 
Metropolitan District, 6 . 
Metropol.& St Johns Wood 5% p ref) «. 
Midland 5 % Con. we geet Pref... 

Do 5% Pref. 1873, do A 


POPC C CCE eters ene eenees 


oe and North Western4 %. 1073 
eee Western A.4 % 1: €3 
Do do 4 % 1064 








85187801 Stk 790 
22393707 Stk 100 
22393707) Stk 100 


ciate al 43% 108 
os ~aaeed Shettield, &c...6 % 125 
d 


we 114 





812244/ Six too 
3582631) Stk|100 
1911958/) Stk|100 | 


4 % 1053 
44% 113 


POCCS TOTES eset eR er eeeercenee 





Do 4% opt. to con. 31Agst, "93! Mal hatietiet ip ebpecestesechsensd 
North British Conso:. 4% Ne. 2 95 
Do Edin. & Glas., Ordy, 44 % 104 


Do con. 5 % nee — ad ae 


=e Do E.P. and aes 











cane ss 10 
4210001 Stk/ 100 





9304395: Stk 100 
11381197) Stk/100 | 
889616!) Stk|100 | 
16025827) 8tk|100 
5703087) Stk/100 | 
1657801) Stk|100 
4302050%| Stk/100 


Batriss Posskssions. 
) Atlantic & St Lawrence shares 105 


North Basvern. ade 


SPCC OR OSCE HEE Ete SH eeSEEe We 





Norta - aan 
Dariingten, Claes D* edecagtee 133 
Do5 % con. into ord.Jan.1,1878 .--. 
Do 5 % redeemable Jan. 1, 1884 aon 
Do Blyth and Tyne, 4 % ... 
= New Pref. 1876, 4 % at 
882, 4 % in perpetuity 
| worth London, 44 % (max 5 %) 
\North Staffordshire, 5 % .....00+/1 
Do 4} %....... eccceesscoeseooscsoere 
Rhymney, 6 %, 1864.......... eveee| 137 
{Somerset & Dorset 6 %, 1st Pref! ... 
Do do 5 % 2nd Preference eco 
360000/| Stk'10@ | Do Bath Exten. 6 % Pref. shrs. 
589113/| Stk 100 |South Devon, 5% .....cesessssseeeees (120 
Stk 100 | South-Eastern, 44 
26408201| Stk'100 | Do 6 


* Failure of full dividends in any given $-year notto be 
made good out of the profits of any subseq act }-year 


\North Staffordshire 


seco si oo 


eae177 oa 100 | 
132350// Stk 100 
800000/| Stk 100 | 
106000!) Stk 100 | 
369801) Stk 100 _ 
126896/, Stk 100 
1874501, Stk, 100 | 


\South Eastern Perpetaa! .. 


7000001 es 100 


309900 100 100 | 
147300 Stk 100 
75503001 Stk 100 | 
62513 10 10 
2976001 100 100 


2000007 100 100 

1350002 100 100 

1120007'100 100 | 
2265520/| Stk 100 
26139114 Stk 100 
—o Stk 100 


Do 3rd Mortgage Deben., 1891 102 
Bombay, Baroda & ©. Indiag.5% 117 
Buffalo & Lake Huron Preference a 

Do do 6 % Bonds Ist Mort...... 


'2130001| Stk: 100 | 
850001) Stk 100 
90880/| Stk 100 | 


eeeeeersesenees 126 Do do 54% Bonds 2nd Mort.. 
‘Canada Southern, let Mort. 7 %.. 
| Demerara 7% perpet, lees or 
Do 7 % perpetuai p-eference... 127 
|Eastern Bengal, guaranteed rs 130 
|Ea-t Indian, guaranteed 5 % . 
= Trunk of Cana:a 
Do Equip. Mort. een 6% 103 
103 








Rouen Saagen aT Paap Renesas. 





Do one Prafe ies Bonds 
d 


638048!, Stk 100 | Do Do 5 % Perpetual Deben. Sen! 


/Great Indian Peninsula, gua.5% 122 








LAN.) W.&G. W 102 


J Bink eeeceeoee Lon. & N-W.. 
— and Holyhead 


= 5 % SOSH R SEES ET OSES SES eeee 
desdale, guaranteed... Caledonian ...| .-- 
Colchester, Stour Valley...|E.Union.& G.E.| s+» 
Dundee, Perth, & Abe rd.J- 
De Preference .. 
Do Ist Class Preference 
> Lincoln guar. 6 %...\Great Northern wor 
Gt. Eastern, Newm.&c.5% |Great ot. 
Do E. Anglian B 6 %... 
Do de C7 %  sesevsveeees 


Gt West., Bristol & 

& Sth. Devon Cos. 44 % |Associatd.Co.’s M1 
poem ye & City 5 %|G.W.4Metro ane 
and Carlisle ...| Lon. & N.- 
[London and Blackwall l... —_ Sestern 112 


100 | Birkenhead —— 
100 


“ai 


258096 204 ‘Great ‘Western of Canada. 
605754/|100 100 | Do 6% Pref.con.tillJan.1, 1880, 74 
'100 | Do Perp.5 % Debenture Stock) 34 
100 Do 5t % Bonds 
100 Doé % do 

| gl) |Internatnl Bridge, 6% Mort Bd 104 
100 Do6 % Mort. Pref. Share do,, 104 
| see Levis (Quebec) & Kennebec 
Stk 100 — ew 





559606. 
Soonoe!, Bik |100 


Caledonian ... 104 
Do cof oe 


do 
— 5% ae oe 1863 


Stk |100 
1087428) Stk 100 De at 
9087306, Stk 100 |Midiand 4% Con. Pert. Rent Chge)!03 


guar. preference 
, Stk)100 North British Seoneol. 4%, No. 1/100 
100 North-Eastern—Consolidated4% 
Stk 1 100 Do Hull wane oe ar 104 


Do Berwick casical enevovbonses 
Do Stoctn. & Darlin 
De Stocktn & Darl. 
Do West Hartlepool 
Orth Staffordshire  ........000+- 
cone&Tunbri 


5 % sccvvcees| 214 





10000 = 100 
60 ene 2 t Devt ‘Bay 
00 Do 6% Bows. pay able 1830...) des 
100 100 | Do5&% 1896...) 

all !Midland of Canasa, stig lstMrt) 37 
+» 100 is uf Canada, 5% lst Mortgage... : 
6% , Ist pref.Bads | - 


17618912) Stk 100 
60872) 25 


BEC, ox 149 


Do 
om ro 100 | Northern Exten.6% x.y N.ofCar 
44400'100 100 Do6 % Improvement Mort... 
40000007) Stk 100 Oude & Ko! 
11075341! Stk 100 Scinde,Pun; 


Do Preference ..ccccosesss 
——_ gus. 4% ....|Great Eastern. “ 
Do6 % seer seeesceessesseeses, 
radford, Pref. Midland ....... + 
Do Matlock, 5 % sosesenne Do ese 
Stk'100 Mid Kent (Cray Line) ...| IL., C., & Dr.. woee| see 
60 | all \Northern & Eastern, 6 % Great Eastern. 31 
Eastern... 


Stk/100 North-Eastern — Hart 
Stk|100 ‘North & Sth.-West. June, L &NWM.&YL 168 
Stk}100 |North British Con, Lien.... 
8tk|100 Notting. & Granth. R&C neater esr 102 

all ‘Preston and Wyre socsesee Leet W.dcL.¥ 49 


iilkaa. guar.5% . 
aub, & Deini,gua.d% HT 
Do 6 % sares ..... ¢°seeseees-eceve oon 
29221171, Stk 100 South Indias, guaranteed 5%. ‘enil 

Do 5 


243182 Stk100 Dod} % - 
100 100 Tasmanian M. Line L., guar.s% | 8 
4109002'100 100 Toronto, Grey, and Bruce Rail, of| 

| Canada, 6% Bonds lst Mort,| 5¢ 
4576001 100 all —_ Grey & Bruce Ry of | 
Canada 7 % Bds, ist Mort,’ 70 


% sesenecesoceseceserssseseevers| LLS 
taff Vale. No.1 svcevecereseveesese-00| LUD 





PREFERENCE Suakt> & STOCKS, WITH DivipEnDs Cox- 
TINGENT ON THE PROFITS OF EACH SEPARATE YEAR 


679936! Stk 100 a 4% Con. Pref.No. 1 100 
S8tk100  Do4 ' 

4000007) Stk-100 East 

2980007) Stk 100 


eee sereeeseseee O8 eOneteeee 


reat 
iepil N.-E.—Berwk. 


SOC TCR Es CeCe Cee Ee ee 


227500. | Stk, 100 } Do 8 Oy eerie ae 25 
























4 % 1074 
Highland ——.. ee — % Lo6t : 
{ 
| 
| 


7% 


| 

| 

| 

Do 6% Sterling Mort. Bonds 105 : 
| 

| 

| 


= i 
=| i 
| 


: 
:| 
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RAILWAYS. RAILWAYS. BRITISH MINES. 
: Foreren RaIwaYys Forgrew Rattwar Osric.tTions Autho- y > 
5 si deicepiponalllia a ibe Belted pe PS ¥ ‘Pata. Name. - Closing 
Autho- © .. 28 | g | Redeem. £3! Issue.) 5 Pilces 
5 rised s = Name. ee 2 pee Name. woe | SS a ee euapnamell=s caeacansti 
Issue. 5 =™ 1 oS Yrs. At ~ 5 | all Henhetan: Lelentted sae 1 
“ ~memmnenese — 6 es Wo! 88 par —— -— | 103 10 5 ; 1 \|Devon Great Consols . if ;. 
a ; 60148 10 all Antwerp and Rotterdam ont 21 20 | 83 par Antwerp and Rotterdam... ..... 4 %) -- 512... | 73t East Basse oo 
yS 5005 20 all Arica and Tacna .o.......-seeeecceeee| eee | 37 par Bergslagernas ......... .....-ss-00+ - 5 %!) 91 6144 ove 21a East one oe : i 
, s 90000 20 all Bahia & San Francso..L., g-7%/! 223 luo | we |.» Central Argentine, Septl, 1884... 6 %/101 6000) ... ‘el 14/ East Wheal Grenville...) ... ... 
: y 42590 «6 «(all Belgian Fartern Junction.reseerss| 1 100 33 | par Central Uruguay Monteviedo... 7 %)101 1906, ... 4/90 East ite cate 2h 
i, 85000 10 10 Bolivar, Limited .....0......eeeee0e 6 eee ove | eee Charkoff-Azoff, gua. by Russia 5 %| 76 16000) .., all Great Lixey, Limited...) 18 20 
e . 161000 10 all Buenos Ayres, Gt. Southern, L. 1l} eco | cco | ase Charkow-Krementschg, guar... 5 %| 76 18000, 1 4/ Hingston Downs .....0000 : 
r 829450 Stk. 100 Do6 % Debenture Stock ...... 1155 842 38 | par Dutch Indian, guaranteed ...... 44%| 87 9000, ... | all Marke Vallay....cccomcccces f 
OIGKO Stk. 100 | D0 7 % dO........ccccreecceeeeseeses sae DEE BO EPOT! WO ROOD covctscbencondccancaniees - 44% | £7 40000, 4 34 Mwyndy Iron Ore, Lim. 2d 
23000 10 all Do Azul Extension, Limited... ... 109 | 10 | par E. Argentine, 1 Mt. Deben. 1834 7 %| 59 1120, ... 1616/7 Providence,“UnyLelant |... .., 
5 $6000 10 10 Buenos Ayres & En-enada Port, 20 i 96 26 Eastern of France ee eeee ence eeneeres § % i3 | BRB) n<0 } 1} South Caradon seeteecceees 60 0 
Limited, 7 % Preference shs. 4h 476 | 5& Great Luxembonrg .......... owe 6%) 8S i 6123, ... | 6/5/46 South Condurrow ....c.000) 1]: 1144 
{ 6-000 2 all Central Argentine L., gua.7 % 15} 20 76 25 1 uninintibbnninine eS —4i 496)... 44/3/9 outh Wheal Frances...) 14 93 
67200 10 all Centra’ Uruguay of Monteviedo 100, we | «+ Havana and Matanzas.........000 7 %| 77 | 42000 6 all Tankerville, Limited......) 3 4} 
! 7% guaranteed preference... SRF: BOD b cco | com, 17 ER ROOD: ieccitibeeceoeenie — natal % | 32 6000... @ [Min Crott....coccscccccsosesee| 10 19 
= 8400 100 100 [Copiapo ........0...+00++++ wocosvese 75 | 100 | 10 | par Iquique and La Noria Railway 16000, 4) | all |Van, Limited .......c0c0) 19 21 
; 1es780 J| 16 all |Diinaburg & Witepsk, L., Scrip) 15 Peru, Mort. Deben. Scrip ... 7 %| 62 6000)... [3116/s | West Basset ...... 0.000) § 1 
ee {) 16 all | Do Registered ...cscccseseereeees| 15 | 100] ... |» Kursk Charkow Az0w .....0se 5 %| ... 3000) ... 123 | West Chiverton........0.| 9 11 
122000, 20 | all Iputch-Rheniah ....cccccccerecceres| 27} 100 | ... |100 Matanzas and Sabanilla .........7 %| 97 600) .+ 55§ | West Seton ....recccccecsoeee| 10 16 
3008) 20 BB] Do New  ccccsocscseeseesserserors we»! 102 | 100 | 30 100 Mexican, Class A Mortgage. «oe 8 % 1106 B12 w+ 54 | Wheal Basset,**Redruth”) ... ... 
} BHOO"! 20 | 8 | Do dO... seccorerscrsee-++-2eeceese2 _ 44 | 100 | 26 100 DO B dO cccccoscccccressseccorsseee 7%! 96 517y 9/12/6 |Wheal Grenville ........i 3h 4 
3200) 20 20 |East Argentine, Limited, g. 7 % | 5 | 100]... | «» | DoC do, 1874... 7 % | 97 - - iS. 
112600, 20 all |Lemberg-Czern.-Jassv, Li .aited, ses | ese | eee 'Moscow-Jroslaw, guaranteed by COLONIAL AND FORSIGN MINES, 
5 | guaranteed 7%, lst & 2nd tse.) 10 | PURDUE. cegnpnntehoostincss sei pouce 6 -%} Gl a AL : oes sia 
400M) 20 | 20 Lima, Limited.....soeseeseeeeereees 5} | 100 | ... | .. |Moskow-Koursk ......-..s00-. snc ON we 35000, 2 ) = ae ‘ames veel 1 TG 
, 1125) 20 | 20 |Metropolitan Rail of Con: aa 100 | ... |.» Nxtional Pisca to Yca............5 %| ... 60000) 1 ail Almada & T:rito Consol. s 3 
.° | tinople, Limited ccc.ccccsseesss| ox | 100 29 100 Mace Occarchomm, 1 Sertenge 70000) 1 | all || Silver Mising, Limited! / 
SAM, 20 all |Mexican, | imited ....cocsceeeeee, 1G Ly ae | SEN convatniiededithigelidii «2 5 %| 52 20000) 20 7 [Australian « scesseessoee| 1 2 
&, 26505, 20 all INamuré& Liege.gua} By the (| | 20 | 75 | 20 Northern of France «0... 3 %| 14 20000) 10 7 \Ca-e Copper, Limited ...| 28° 30 
14f per annum... ay 112 | 20 | 83 | 224 Do fate Charleroi) ionenes SN 36 21000) 6 all Colorado United, Lim...) 22 33 
100% 20 all | Do guaé % Pref) Governt. (25 20 81 par North of Spain Priority ......... 3 %| 11a 92945) 1 | 16+ | onPedro,Nrtadl Re rt. id tp 
6000001,100 100 | \Nizam’s State Rail. (His High- 100. | «+e (North-Western of Montevideo, 27528) 10 ali Sherhardt &Aurora, 6: 7% 
! ress the) 6 % Guaran. Se ip 103 TNA th niltiscenbtenendintgetin DABS css $0000) 10 | 10 Flagstaff, Limited ssoceorse } 
y' woe 4500 10 | all (Northern of 4. Ayres,Lim,od. 3} | 100 99 | par Orleans and Rowen ..........00-+ 3 %| 20 2h) 2 | all Fortuna, Limited ....+.... 5k 
13617 le j all | Do guar. 7 % ..| 6} | 100... 100 Ottoman (Smyrna to Aidin)...6 %| 41 5EUKK?) 2 | 7 Frontino & Bolivia Gld.L} 1 2 
5383. 10/10) Po Neferred....... Soe 20 99 | 20 Paris,L.,&M.(Fusien Ancienne) 3%} 14 27439| 10 \‘ieneral Mining Ags., i a 
179665 Sth'100{ pee % Debenture Stock ...... | 90 20 85 par! Do (Fusion Nouvelle) .........3 %) 14} | 68000) 13 | 130 ‘Kapunda, Limited........6/ 14 3d 
112 10 | all Norwegian Trunk Preference...) ... 100 86 100 Provincial Orel-Vitebsk, guar. 6 %| 76 | 20000) 6 6 \L s Chance Silver Ming 
4750 20 | all (Ottoman (Smyrna to Aidin).... " 23 | 100 6 100 Recife & San Francisco .........6 %| ... | | |, of Utah, Limited w..) 1 1b 
76000 2 | 20 | Provincial Orel-Vitespk, guar. 5% 15 100) =—4§ (160 OD -snilannateamainiiaiasinsntet iodeasuel SB! wn | 15000; 3 | all |finares, Limited cocsceeee] 6H 6 
1200000! Stk./1C9 “Recife & San Francisco, I..,g-7%| 95} | 20 90 es Royal Sardinian, A........ peeeea Tet con 165000 2 2 London & California, L, { 
; 81600 20 | 20 ‘Riga and Dunaburg..c..cccve-scooe, 246 | 20 90 | PAT) Do B .........csesecsscesseecenennees es oc. 66000) & 5 (New Quebrada, Limited.) 1 1 
' 60000 10 | 10 Royal Sardinian aves -etnecsonsecsaee 25 | 65 oe | PAF Royal Swedish seesecseseeee onncsel tel 6 50000, 4 | all |Panulcillo Copper, Lim. 1 
40000 10 | 10 | Do Preference evaneeecersseennenrt 5 | 100)... | ve [Ragua La Grande....cc...sccreee % 90 10000 20 | all \Pontgibaud Silver Lead; 
82008) 6 | all Royal Swedish....cc.cescecseccseees 4/100 30 iP par San Paulo and Rio de Janeiro, } Mining and Smelting.. | 26 28 
3800 4 | all FD srccipeenesistinneseinemenn | i; SATION so ccscecnsetvens ose 6 % 102 100000 2 1 (Port Phillip, Limited ...! { 
$109 20 | all Sambre ard Meuse.......cececssees{ 100; & par Smyina and Cassaba, Limited. 8 % (100 41000 «5 all | Richmond Con. Ming, L.| 9) 9 
> || BOO 10 all | Do bt Preference ..e..ecseree| By | “90 | 00 | 90 [South Austrian sssseescccee-s, 3%} gs | 2123090100 | all |Rio Tino, Limited,6 %| 58 60 
' | 100000 20 | all (San Paulo, Limited, gua. 7 %.. ' 20 98 par) Wo 187i (Series X) %| 9} | 30000) 10 | ail | Russia Copper, Limited... 1 1} 
63 oul Stk.’ a'l | Do 64 % Debenture Stock ...... is ! 90 | 98 | 20 Southern of France . %i i4 } £20000) 1 e's |Scottiah Australian, Lim. 12 2 
w708 20 | 20 |Smyrna and Casssba, Limited...) 11 BO | OO | BW [Soath Atallas ccocccccocce-ccccccccces 3%] 87 | 8000. i 2 Do New .....0 00. % «&> 
750, 20 | 20 | Do7 % Preference ......0.06 .. i 21 1° | 37 par Swedish Central, Lim., ist Mort.5 %|... | 97500 3 all Sierra ButtesGoldMinig 
e 760000 20 all |South Austrian ....... shinesedoeiil PO FOOT ont » Do Scrip, all paid .cesse......-+. 58% ... | oe Limited .. ....... 1; % 
; 134000 20 | all [Southern of France .......ss+«.+ per a Tambotf-Kozlott, guaranteed... 5 %| ... 253000) Stk | 100 ie John del Rey, Lim. 305 316 
; ; 16430, 10 | all |Swedish Central, Limited . Se eis Ee BF 2h re Se, % | 3} | 35000) 4 all Sweetland Creek Gid.,L., = 
65000; 20 | 20 | Varna.e.....ccccocsecceeoee eal Be] 13 | 87 | par | D0 ....corcossercrrerceaseseosenesonses 6 %| 3: | #3174 30 «» |United Mexican, Lim. 2 
; ’ 26757, 8% all \West Fianders......... pobengnadieiies a 8 20 | 94 2 Western and “North. Western of | | 10000 10 6 |Vancouver Coal, Limited) 2 a 
7 140) 10 all | 10 6% Preference .......00..! 11 NINE coctdciaeshcosaeanions 3%} 14 75000 1 | all |York Peninsula, Limited ie te 
’ 4 = oo ———— 
. m 7 s ry ;\ iv ‘ 
OFFICIAL RAILWAY TRAFFIC. RETURNS. 
- 
‘ Kevenue past Half-year. Dividend per ceut. RECEIPTS. a. | Aggregate | 
Capita) ——— —___ —__ re =| Receiptsot — ies 
Expended Work- Interest | | Merctin- <3 mdi 
-“s Gross ing Ex- Kents, Name of Ratiway. | Week Passen- dise, | Total | | Same le S| Half-year. | 
‘ wl ex Leased R penses, and 2nd balf ist halt 2nd half | gera, —— sleeail tal week '6 8|00 — —— 
' r. . Taxe-, | Prefer- . . oe | ending . cattle Receip isa 
* | Liues. ceipés. & Duty. ences. 1876. 1877 1877. &ec. ac. | 1877. & | 1878. | 1877. | ore 1877. 
baer — —" |\——| -—— —— —— — 
£ £ £ £ £ed'f£ed £84 | 13978 | #& a ad ee £ | 
|| 774567 28249 1n2g3) 8951. a . | 1 50 Belfastand County Down...May 3 622 950 | 900 | Vest) 16758) 448) | 4th 
j| _l@2ii84 10M26 61716 24608) $160 $150 3160 Belfast & Nortnern Counties ~~ ae al | | a oo | ce | OOO 
, ' 33807501 1463019) 716442) 479748 3100 | 3 26 | 3 00 *Caledonian.......ce-ce-coccores: 5 16922 | 39140 | 56032 | 55368 75 763597, 774149 747 | 7434 
‘ ; Zi14745 126516 Berz0 62646 2150 2160 2100 Dublin, Wicklow, and Wertd Swe | 0599 | GOS. | 43, ae | ane | (196 | 128 
6049147 £59778! 104153 7i8s8 3 560 4 C0 4 00 PORIIE cccpriecsninoaniaasitel 5 150 | 7476 9016 | 92:8 | 83 155263; 168318, 196 | 106 
‘ | 064°457 | 578170 2o9e88 1440668 2 26, 2 26,2 0 *Glasgow - nd South-Western | oss om 19530 | 19903 | 61) 25905 5) 269834, 317 317% 
> | $14 0159 1508639 7e1170 5:09:11 0 150 ion 1 26 Great EBavtern..c..ccccccoeccsceese| 5 24934 | 22660 47644 | 50321 | 62 816746) 802127) 7733) 772 
; | 29067318 1594997. 616579 49991 3 76> 2 00 3 60 Great Northern .cc.co-cocccscoces 5 23352 32729 | 5:58l | 55647 | 97 975365, 949046 580 | 656 
6329163 323118 11,9331 711973 00 3 00 3 OO Great Northern (Ireland) ...... 3 6377 | 5467 | 12th | 12140] 9: 198813, 193988, 403 | 403 
: | $5674  143:84 TITU9 642600150 1 76 015 0 “Great North of Scotland ......| 4 2054) 3212 | 5266 | 5377 | 9, 70023, 70831) 2708) 2708 
. 7079528 «876518 194252 43110 3 00 2150 2150 Gtsouthern & WesternUrish)| 3, 8335 | 7797 | 16132 | 15858 | 34 | 470 | 456 
{| 60858572 2574371 18f9705 1472577, 2 26 115.0 | 2 2 6 *cdreat Western ..0....coccccccces 5 63010 | 76488 | 139498 | 135645 | ¢5 17. 2004) 1777504 12136 pes 
. 3 1| 311931 4 1872962 S99un5 414245 3 26 2176 38 50 |Lancashire and Yorkshire ... & 24717 | 33906 | 63923 | €6427 | 14), 1178723 1182538) cst 441} 
6 1] 71100839 4884468 242-26] 1234579. 3 126 3 00 31:6 London & North-Western, &.| 5 73222 | 109327 | 182549 | 178819 | 119, 3026596 | 3028396 1651 3 1642 
. 9187466 1023789 440:33 301446 3126 1100 # £6 London, Brighton & S. Coast! 4 30344 | 9396 | 40230 | 33120 | log, 551469, 609217, 3793) 3795 
20573336 1234418 643919 306314 3 59 2 76 3 76 London and South-Western...| 5 35310 | 16099 | 61409 | 42912 73) 688233 664632, 703 | 693 
. 22415634 69.700, 300334 272902 — ons an London, Chatham, and Dover, 5 lilt 4637 20328 18633 236, 313449 302032) 163}| 1533 
! 855796 62480 36760, 6020 2 00'0°50 3 0° London, Tilbury, & Southend 5 1422 417 1739 1548 | 33, 25503 23847) 46 45 
fs 22655072 929508! 44°183 4205471176 0100 2 76 Manch,, Sheftield, & Laclnsa,| 5| 7127 | 21884| 29011 | 2834% | 1)); 532186 623190' 2608) 260% 
803595 7.018, 25936, 1763 5 00 6100 8 00 Maryport and Carlisle ......... Apr. 28) 495 1910 240; 560 | 63, 40130 40160) 33 38 
8337537 | 256357, 92320, 94455) 2 26 | 2 60 21) 0 Metropolitan c..ccccccccrcsrceree MAY 5, sve os 10352 wee lis 185226, 185075 8 
. 662222 | 11316) E810, BOLE) ane eve soe — || St John’s Wo0d ..c.cccccsee. oe _—— ooo 481 275; 8413 8428; 12) it 
: 6545764 | 144588) G4192 E2104 | ane we Metropolitan District ......0+. 5 ae 6209 5966 752, 110891 105063) 84! 
62424052 |3270864/1728063 93122.| 217 6 | 2100 217 6 |Midland.....c.ccccccscsccsscserseves & 49291 | 73429 | 113720 | 122317 | log 2050120 20479281001 1001 
: 4316908 | 260891, 147836 S69, 2100 2100 2100 Midland Great Western (iris), | 4166 | 6564! 10720) 10851 | 29, 155954 155805 369 359 
3 28313979 |1140651) €02190 484124) 2 006 | 1 00 1 6 O *North British....secsoereeesse| 5 i647, | 27423 | 43894 | 46079 | 47 534595 697842) 908 | col 
pts90s 3295001) 1804425 7895740/ 3176 3 50 3 126 North-Eastern... es 4) 31128 | 78464 | 109502 | 122116 | 76, 1960317, 2037504'1442 1435 
S830248 | B1U7LG G4¥IG 49261) F263 FO ¥ 7G North Lordoneosversssvesoroere 5, 5329 | 2316 | 7645 | 7693 037 136072, Sat son | mn 
7689001 | 318269, 171228 1134) 1 26 0176 1 26) $3 Sora iaieay 1 - ory | 1701 eine et qi 1s | 18 
1277818 s | 69609 32140 27541 2 50 2126 3 5 O | Rhymney .is..e.cccccceoceesseceses a oe sie 2684 | 2550 | eve 42¢ oo 
19871571 1081985) 476250 3.5305, 3.150 116.0 3 15 0 South-Eastern ceccecesseoree ences 4) 29244 | 10346 | 39:90 | 36478 113 569430, 548621) $62 | a 
2240522 | 246256) 128024 4585 6 00 6 OD 6 80 Tall Vale ..rrcecrrrrserserseeee! 6) ane oon 8529 8546 | 127) 149485, 1497:1| 67 - 
1v60110 | 91422) 408654 37042'1150/1 60 116 0 Waterford and Limericks... 3} 1224 | 1123 | 2387 | 2887 | 16, wwe | = | aang) 
i } i i 
. ‘ aia cn hittin Ne 
‘COLONIAL AND FOREIGN. : 
Week Receipts. Total receipt+. Week Keceipts.  Totalreceipts Week Keceipts. otal recap 
Name, endng 1878 | 1877. 1878 1877 Name. endng 1878 | 1877 1878 | 1877 | Name. endng 1676 | 1877 oan | 
Bahia &S.Prancisco Apr. 6 1322 1478 17410 16025 + Madras .......0000... Mar23 11798, 17214 ase ove Beinde ...ccerecceseee Mar23 o 15353, ase os 
Bombay, B., &C. 1. Mar30 11915, 21603 200867, 196067 | N. of Buenos Ayres... = - Indus 8. Fl 23, 1822, 3716, ase 1007940 
Detroité Milwaukee Apr.lS 3374, 3916... ae Otteman ....... wee ApT.20) 1562 1501) 26727, 25422 | Sth. Austrian line.| Apr.39) 66294) 71139) 994: 1101306. 
Esst Indian ......... 6 €8101, 69.00 957720 992725 | Oude & Kohilkund Mar 9 8851 8758 abt ese Upper Italy...... 30) 73014 36695 
> wuhpore ...... ® 6803) 8254 81740, 113711 | Paris and Orleans.. — 81481| 77192 1215304115409 Somh Indian ......| Mar 2\ 5971 583188 
poe lgey alien 6 S3ix) 5325, 114775) s8lzs | De New..... 32937| 31198] 5003 0| 483623 ; Southern of France|Apr.23 230433 
Sul ao - Cauada May 4 3177: 3) 34303 _ Paris and Mediter..| “4 202521 2.35954 2905084 299035 4 Do New  ..ceeeees 7 
mn. Wed ae meen Ma Is 76978| 68317 687801) 710579 Do New.....ess0s-.-| | 14.11] 13696) 199488) 188826 | West.of France,O} 
ES Canada May 4 161% | 18977 41 i Smyrna & Carsaba.| >| 2 00] 1668) 3852) 35850 Se ee 
-* The aggregate is reekoned in thesecasos for the nalf-year beginning 1st February. 
Se ee ee 





ett OO TAS a 
eects 7 REN a ee eee 























| May 11, 1878. ] 
BAe OF AMERICA. 


———— by Royal Charter. 

The Directors of the Bank of British North Amrrica do 
hereby give notic>, that the YEARLY GENERAL 
MEETING of Proprietors will be held, pursuant to the 
Deed of Set lement, on TUESDAY, the 4th Ju: e next, at 
the Office of the Corporation, No. 3 Clement's lane, 
Lombard street, at ONE o'clock ss when the 
elect on of three Directors, in the room of those going 
out be the provisions of the Deed, will take place.— 
By order of the Court, 

R. W. BRADFORD, Secretary. 
No. 3 Clement's lane, Lombard street, E.C., 
10th Mav. 1878. 
BAN Kk OF NEW SOUTH 
WALES. 
Established 1817. 

, _ Notice *s hereby given, that at a Half-Yearly 

Gereral Meeting of the Propri tors, held within the 

Head Banking-house of the Corporation, in Sydney, a 

DIV!DEND on the Capital Stock of the Bank was 

DECLARED at the rate of 15 per cent., and sonus of 

2t per cent. per +nnum, being 8} per cent. for the 

half-year ended 3lst March last, and that the same 
will be PAYABLE at this Office, on «nd after the 
11th inst., on the Capital Stock standing on the London 

Register.—By order of the Lordon Board, 

DAVID GEORGE, Secretary. 
No. 64 Old Broad street, Lond. n, 
6th May, 1878. 
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NEW SOUTH WALES. 


Established in 1817. 
Lonpvon Orricr—64 Old Broad street. 


Capital ( cecincebescdpcoseghece seseeeeseee £1,000,000 
Reserved fund ....0......:ecececeeeees 450,000 


Letters of Credit and Bills granted upon the branches 
in the Australian and New Zealand Colo: ies, Bilis 
purchased or forwar¢ ed for collection. 

DEPOSITS RECFIVED FOR FIXED PERIODS 
on terms which may be known on application. 

DAVID Gt ORGE. Secretary. 


“ 7 = 
PHE CLYDESDALE BANKING 
COMPANY. 

Incorporat: d under Act of Parlisment. 
Establi- hed 1838, 
Heip Orrice—Glasgow. 
Capital Paid-up, £1,000, 0. Reserve Surplus Fund, 
£500.00". 
Loypon OrFice—32 Lombard strect, E.C, 








Current accounts and deposit accounts kept accord- 
ing to the usual custon. 

Deposits at Interes' received. 

Customer.’ securiti: s taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments a-d Sales of Secur ties eff cted. 

Letters of credit issuei free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 

32 Lombard street. London, E.«' 


- Y.-L 7 

OYAL POLYTECHNIC.— 
Re-ergagement of PROFESSOR PEPPER, for 

his lecture on the CHEWISTRY OF THE SUN, wth 
New and Magnificent Optical Experiments (for times of 
lecture see daily ;apers). THE CLAY AND THE 
POTTER, a most interesting lecture by Professor 
Gardener, illustrated by a skilled manipulator in the 
Potters’ Art. THE TELEPHONE, its constructi n 
and principle, with ac ustical experiments, by Mr J. L. 
King. TORPEDO WARt ARE and the OXY-HYDRO- 
GEN MICROSCOPE, by Mr J. L. King.—BULGARIA 
AND THE BULGARIANS, Illustrated by Dissolving 
Views, by Mr E. Wilkie. CLEOPATRA’S NEEDLE, 
illustrated by about &) Natural Photographs, by Mr 
W. R. May. HAYLING ISLAND and A DAY IN 
LONDON, with beautifully painted Natural Photo- 
graphs, by Mr J. L. King. Conclu ing at 4and 9 with 
the very succe«:ful adaptation by Mr W. G. Wills, of 
BUNYAN’'S PILGRIM’S PROGRESS, given by Mr H. 
Proctor.—Adinission to the whole 1s, reserved stalls (in- 
cluding admission) 2s 6d. Open at 12 and 7, Carriages 

at 5 and 10. 


T lh > 
VERLAND ROUTE AND SUEZ 
CANAL.—Under contract for t'e conveyance of 
the mails to the Medityrranean, India, Chia, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company Jes;atch their steamers from 
Southampton, vid the Suez Canal,every Thursday, from 
Venie every Friday. and trom Brindisi, with the Over- 
land Mai's, every Monday.—Offices, 122 Leadenhall 
street, K.C., and 25 Cockspur street, S.W. 


* (QVERLAND ROUTE 








vid MARSEILLES.— MESSA- 
GERIES MARITIVES DE FRANCE 
—97 Cannon street.— French Mail 
Steamers leave Marse lies, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 

ANADYR ......July 





TIGRK.......+- —-— 19 Aden, Galle, Singapore, 
AMAZONE...... Aug. 2 \ For Batavia, Saigon, Hong 
GV ccccnssccccesce — 16 Kong, shanghai, and 
TRAOUADDY.. — 30 Yokohama. 
HOOGLY......... Sept. 13 


The Steamers ot the 5th July, 2nd August, and 30th 
August, connect at Aden with the Steamers for Reunion 
and Mauritius, and those of the 19th July, 16th Auzust, 
and 33th September, at Galle with the Steamers for 
Pondicherry, + a‘tras, and Calcutta. 

For Al xandria and Napl-s every Thursday, noon, 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Someary Ss weey Steamers to Alexandria, con- 
nect at Alex with the English Mal Steamers from 
Brindisi to Bombay. 

bor passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 7 Cannon 
street, E.C.; also ,for passenger and parcel business 


| only at the SUB-AGENC y, 61 Pall Mall, s.W 





BRITISH NORTH ! 
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INVESTMENTS. | 


PER CENT. PER ANNUM 


The Safest, most Trustworthy, and Reliable Publication of the day is i 


SHARP’S STOCK AND SHARE INVESTMENT. 
CIRCULAR. 


READ THE MAY EDITION, NOW READY 
POST FREE). 


{t contains Safe Investments in English and Foreign Railways, Preference. and Debenture Stocks, Telegraph 
Tramway, Water Wcrks, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 
Bonds, &c.; Indian, Amer‘c»n, and Colonial Stocks, tc.; also Market 
Prices, Repor's, and Dividend-, &ec, 


CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 
It is a valuable and “ Safe Gride"” to Investors, | 


GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. 


(ESTABLISHED 1862.) 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C 


PUBLISHED MONTHLY. 
(12 PAGES. 


Should read the above Investment Circular. 





HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmospher» 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped— Hupsucn’s, Lonpox, Parent. 


HUBBUCEK’S PALE BOILED OIL 


Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick ax¢ hard, never blisters, 
and is more durable. 
HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. | 


nee sas ener aan ia 


bie 


| 


\ 
| 


This composition is ready for immediate use, and obviates the waste of carrying 


unmixeéc Paints, Oils, Driers, &. 


It is also applicable to ail 


the purposes of other Paints. 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | : 
Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


puneciatsmmcenstesithcoensahcnastes SSD RESRANNTS renters tess SE ERReneESsmenseste-—asiamesnneellts-citetitiness 
SHE COAL TAR SOAP. | 


(WRIGHT'S SAPO CARBONIS DETERGENS.) 


ANTISEPTIC, DETERGENT, DISINFECTANT. 


The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 
diseases is secured ; the complexion improved ; pimples, blotches, and roughness removed 
the skin made cl. ar, smooth, and lustrous. 


“In our hands it has proved most effective in skin di eases.”"—Lancert, 
“ jt is the only true antiseptic soap.”"—Bxritisn MEDICAL JOURNAL. 


In TABLETS, 6d and 1s each, of all Chemists. 
W. V. WRIGHT and CO., Southwark street, London. | 


CAUTION.- BEWARE OF SPURIOUS IMITATIONS 





WHOLESALE EXPORT AND FURNISHING IRONMONGERS. 


DEANE’S. 


i 
Deane and Co.'s complete Illustrated Catalogue, Gratis, and Post Free. 


ESTABLISHED 


TaRBLe Kyives, Ivory, per doz, from 19s to 55s. 
ELECTRO Forks—Table, 24s to 64s; Spvons, 24s to €6s. 
ELectro Cavusrts, fio » lés *d to £3 6s. 

Disa Covers—lin, 22s; Metal, 65s; Electro, £11 11s. 








Fenpers—Bright, 45s to £15; Bronze, 3s to £6. 
CoaL-ScuTrLzs AND Vases, Boxes, Xe. 
BepstTEaDs —Brass i. nd fron, with Bedding, 
Batas—Dvmestic, Fixed, and Travelling. 








KITCHENERS, from 3 ft, £3, to 6 ft, £30. 
Stoves—Bright, Black, Rezister, Hot-nir, &e, 
GaSELIERS—2-lizht, 17s; 3-do, 50s; 5-do, £4 4s. 

Gas COOKING STuVgs, wit) Air Burners, i0s 6d to £14, 





DEANE AND CO. (46 Kine Wu Sreeer), LONDON BRIDGE. 


7 y? y yAT 

OLLOWAY’S OINTMENT AND 
PILLS.—Bad legs. When from injury, feeble 
circulation, f. ul bloow, or neglected chill, inflammation, 
succeeded by ulceration, has attacked tne lower limbs, 
the sufferer may turn f.r a cure, without ‘ear of dis- 
appointa ent, to Holl wa,’s celebrated Ointment, wh se 
tame for such disorders has resounded throughout the 
habitable globe, and testim: nials in all languages have 
been received, u:iver ally praising this celebrates 
Ointment. In all vld ca ea, Holloway’s P.I's should be 
taken while his unzent is used; both together are most 
eff. ctive, and the cure is accomplished painlessly and 
revdily. Under thir joi t curative influence the worst 
wornds or ulcers assume a m re healthy character, and 

shor.ly begin to fill up or coutract and so ndly heal. 


Ee 
——$—$—— > —— 


— 





—— 


| Papter Mace Tra Trays, in Sets, 21s, 568. 95+. 
ELEctro Trea anv Correr =ETS. from £378 to £24. 
Bronzep freA anv Co Fee Urns. 

Exrsctrgo Liqueurs, frum 40s to £6 10°. 


| Lawes—Patent Rock-Oil Moderator, Xe. 
Cxiocss—English, French, and American. stead 
CaINA AND GLass—Dinner, Tea, and Dessert Services. 
Kitcaen Uraxsits—Copper, Tin, and Iren, 


| Corxices—( 0 nice-poles, Ends, Bands. &c. ; 
Tvois—Genuemen’s Chests, Household, Youths’, &c. | 
GarDgEN Toois—Lawn-mowers, Rollers, Hurdies, Xe, 
Hot-Watge Fittines for Greenhouses, Halls, dc. 


BUILDERS’ IRONMONGERY, BRASS FLUNDRY, IMPLEMENTS, MACHINERY’, Sc. | 


UNDER FANCIFUL NAMES. 


| 
| 
| 


A.D. 1700. 


i 


| 


— Se 


GENTLEMEN 
Desirous of having their 
LINENS DRESSED TO PEKFECTION 


Should supply their Laundresses with the 
GLENFIELD) 
STARCH, | 


WHICH IMPARTS 4 BRILLIANCY 
And Elasticity Gratitying to the Wcarer. 
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L’ECONOMISTE FRANCAIS. 


JOURNAL HEBDOMADAITRE. 
Paraissant le samedi. 


Repacraur sx Cum—M. PAUL LEROY-BEAULIEU. 





Burcaux : 17 rue du Faubourg Montmartre, a Paris. 


Sommaire du Numéro du 11 Mai, 1878. 


La Rapide croissance des dépenses publiques en France.—La Compensation par les tarifs 
de douane.—Le Congres postal & Paris.—Le Mouvement de la population de la France pendant 
launée 1876.—Les Discussions de la Société d’économie politique: Communications diverses ; 
Nécrologie ; Discussion : La question des Chemins de fer.—Le mouvement anti-protectionniste 
auf Etats-Unis: la petition du Club libre-échangiste de New York.—La situation économique 
ndant le premier trimestre 
de 1878.—Les Campagnies anglaises d’assurances sur la vie et le d of Trade.—Correspon- 
dance: le Orédit Foncier.—La question monétaire: Un projet d’identification des francs, des 
livres sterling et des dollars.— Revue économique.—Nouvelles d’outre-mer.—Partie commerciale. 


et le Commerce de la Russie en 1877.—Le Commerce de I'Italie 


—Partie financiére. 
Year, £1 i6s; Six Months, 18s. 


Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, London. 


| ALLEN’S | PORTMANTEAUS, 
eee atelieiee  e osecind 
AULEN’S DRESSING Bags, 
ALLEN’S OVERLAND TRUNKS, 
ALLEN’S DESPATCH BOXES, 
Bice ine eed 
ALLEN’S PRIZE MEDAL 


awarded for general excellence. Illustrated catae 
logues of 500 articles for continental travelling post free 


HEPBURN AND GALE 
LONG LANE, SOUTHWARK, LONDON, 
TaNNWERS, AND MANUFACTURKRS OF 

LEATHER MACHINE BANDS. 


LEATHER HOSE PIPES AND BUCKETS. 
WATEKPROOF PUMP LEATHER. 
CUP AND HYDRAULIC LEATHERS. 


MILLBAND 
POTAMUS HIDES, 
And LEATHER GOODS, suited to all Mechanical 
purposes. 


Prize Mepats 1851, 1856, 1962. 





CREDIT FONCIER OF FRANCE. 


M. Albert Christophle, Governor of the Crédit Foncier of France, 
furnished the Annual Meeting of the shareholders, on the 27th April, 
with the most ample information on the Company’s position. 


M. Christophle states in his report, presented in the name of the 
Board of Directors, that the results of the ordinary operations of the 
Crédit Foncier showed an important improvement in 1877 as compared 
with those of 1876. 

The mortgage loans amounted in 1877 to 43,404,500f, and the com- 
miunal loans to 6,417,089f. The anticipated reimbursements of the mort- 
gage loans have diminished. The amount of the mortgage loans was, 
down to the 3lst December, 1877, 844,297,604f, and that of the com- 
munal loans 510,399,247f ; and the whole of the Company’s bonds in 
circulation at the same date am unted to 1,318,053,878f. 

The loan issued with a lottery in July last enabled the Crévit 
Foncier to resume, according to a wish often expressed by borrowers, 
the system of loans in money. This mode of realisation has, from the 
second half-yoar of 1877, favoured the extension of the loans, which 
amount in 1878 to more than 5,000,000f por month. 

The liquidation of the Crédit Agricole is going on regularly, eleven 
millions of francs of bonds having been reimbursed. There is reason 
to hope that the losses foreseen by the experts will not be notably ex- 
| eeeded. The calls from shareholders have been paid in, wholly or in 
| part, on 55,225 shares; and already 24,492 shares, entirely liberated 
before the Ist April, 1878, are completely assimilated to the old shares 
of the Crédit Foncier. 
| Coming to the examination of the Egyptian securities, which repre- 
| sented an outlay of 166,689,138f, the Gover ior intimates that they are 
composed of: 

lst. A claim of 60,858,658f payable in money, guaranteed by the 
Alexandria Waterworks, the Khedive’s share of 15 per cent. on the 
profits of the Suez Canal, stock of the 7 per cent. Unitied debt, and 
the bond which the Khedive entered into to provide for the deficit in 
the guarantee by the delivery of an additivnal security. 

2nd. 5,955 privileged mortgage bonds on the Eygyptitn railways and 
the port of Alexardria, yielding an annual revenue of 143,95uf, tne 

| coupons of which, including that which fell due on the 15th April last, 
have been regularly paid. 

3rd. 141,835 bonds of the new 7 per cent. Unified Egyptian debt, 
yielding an annual revenue of 4,255,050f, and of which all the coupons 
due have been paid. 

4th. 78,588 bonds of the Consolidated debt of the Daira-Sanieh, pro- 
ducing a minimum interest of 5 per cent., or 1,964,700f, an interest 
which has been promptly met -ince the creation of the stock. 

5th. 13,076 special Daira~-Kh+ssa bonds, yielding an annual revenue 
of 326,900f, and of which the first coupon is payable on the Ist July, 
1878. 

The reserves, provisions, and surplus of the Crédit Foncier, comprising 
the balance of tue profits from the year’s workings, and the entire 

ts of the loan issued in July, but deducting a necessary allowance 
ae service of the tonds, amount to 89,254,176f. 

The Governor compared these resources to the estimated lo.ses on 
the liquidation of the Crédit Agricole, and to the depreciation arising 
from the present value of Egyptian securities on the Bourse. He stated 
that, by placing in the same rank, in the estimate of the Egyptian values, 
from the point of view of the depreciation already experienced, the 
guaranteed advance payable in money, and the securities quoted, the 
Company’s capital would be found intact, but all the reserves would be 
reduced to a sum of 7,319,418f, remaining to the statutory reserve. 
On the other hand, by counting, as seems more just and lawful, the 
guaranteed advance of 60,858,658f at the amount of the capital dis- 
bursed, the statutory reserve remained intact, and there would be found 
in comprising the balance on the creditor side of the account of profits 
and losses for the financial year 1877, a surplus of 9,404,401f above the 
depreciation and losses. 

Even under this hypothesis the Governor remarked that in the total 
of the reserves established by the Crédit Foncier, there figures, as the 
net profit of the 1877 loan, a sum of 29,222,717f, which is the subject 
of a contestation. Out of the 225 millions of francs, the amount of the 








625,000 bonds issued in July at 360f, it will be sufficient to use, in | 
money loans at 5 per cent. interest, 191 millions, to tind in the annuity | 
paid by the borrowers, a sum equal to the annuity to be paid to the | 
bondholders, plus the statutory commission of 060 per cent. for 
expenses of management. The difference, 3% millions, or, with all costs 
deducted, 29 millions, has therefore been carried to the special reserve. 
In the opinion of the Minister of Finance, those 29 millions ought to be | 
not first of all deducted, but used as the surplus of the loan, and the | 
profits of the Crédic Foncier woild then consist in the annual receipt | 
of the difference of interest between the rates of its loans and that at | 
which it borrows. That would leave, instead of an immediate product | 
of 29 millions, a profit of 1,600,000f, plus the commission of 0°60c per 
cent. 

In presence of this difficulty, the examination of which will be sub- 
mitted to the Council of State, ani of the still deeply disturbed oon | 
dition of the East, the Governor and the Council of Administration, | 
propose to limit the dividend for 1877 to the 5 per cent. interest on the | 
capital paid in January, 1878, and to carry to the reserve fund tho | 
balance of the profits on the year’s operations. 





“The situation is good; the servics of the interest and redemption 
of your bonds is assured; to the several issues of mortgage or com- 
munal bonds, correspond mortgage or communal loans, the annuities | 
from which guarantee the integral payment of all the charges connected 
with the amounts you have borro wed. 

“The final fate of the Ezyptian c edits depends above all on the 
harmony of European Governmeuts. The recent representations made 
to the Khedive by the Governments of Frange and England, to remind 
him of his engagements, resulted in the formation of the Commission 
of Inquiry, presided over by M. de Lasseps. They also secured the 
payment of the coupon of the Ist Muy, uniil then uncertain, and the 
funds for which appear to be realised at this moment. 

“We have stated in the course of our report that we intended to pre- 
serve our Egyptian titles as long as there remained a doubt as to their | 
final value. We shall no. facilitate any speculation; we sball not 
speculate on our own account. These b nis will only leave our cu-tody 
when they have acquired a tirmness and stability which will place them 
beyond all dispute. 

‘“* Since entering upon my duties, 1 have scarcely been able to obtain 
a thorough icsight into all the divisions uf the great establishment that 
I direct, and the multifarious affairs transacted by it. I simply wish to 
state to you that, thanks to the mighty resources of a credit which has 
never been attacked, and to the normal.working of our fixed operations, 
which has never been interrupte!, times of crisis have for ever gone by. 

I affirm, with the certainty of having nothing to fear from tue future, 
in that respect, that, impressed with my duties, knowing the rules of 
your Statutes, assisted with the help of the administrators whom your 
free choice has placed at my side, anxious, in a word, for the legitimate 
control of the Government and of public opinion, I will res .lutely ac- 
complish the task confided to me by the President of the Republic.” 

M. de Saint-Aignan, in the report presented in the name of the 
Auditors, supported the proposal to carry to the reserve the balance of 
the profits on the last financial year. 

The shareholders adopted the accounts, but, contrary to the report 
and the remarks of the Seustaul. they voted a supplementary distribu- 
tion of 11f, which, added to the 12f 50c already distributed in January, 
bring the complete dividend of 1877 up to 23f 50c. 

The meeting re-elected the retiring Directors, MM. Mallet and 
Pascal, and also M. de Saint-Aignan, Auditor. 

The following were the Directors appointed :—MM. Dutillent, 
Treasurer-General of the Indre-et-Loire ; Renouard, formerly Governor, 
and now Treasurer-General of Calvados ; Réné Bric, Deputy, Secretary 
to the Chamber; Léopold Faye, Deputy, formerly Under-Secretary of 
State for the Interior; Jules Gautier, banker; Léon Rivitre, architect; 
and Sébastien de Neufville, banker. 3 

The shareholders then renewed the powers of M. Daguin, Director of 
the Crédit Foncier, and formerly President of the Tribunal of Oom- 
merce, as Auditor. 


The Governor terminates his report as follows :— | 
| 
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NOTES ON BANKING. AX a RTOOTION OF 


ECONOMIC AND FINANCIAL SCIENCE, | 


8y0, 6s. based upon a = . a ee Donate. 

CONTAINING AN OUTLINE OF THE PRESENT POSITION OF BANKING IN THE 1 Vol., erown 8vo, cloth, 6s. | 
Remi ad Co., . nd, W.C. 
UNITED KINGDOM, WITH AS COMPLETE AN ESTIMATE AS IS = Just pulled, a Gro, piise 10s 64, oth, | 

POSSIBLE OF THE AMOUNT OF CAPITAL ONDITIONS OF  SOCTAL | 
WELL-BEING; or, Inqui Mat 
. ENGAGED IN IT. | and Moral Position of ‘the Sepelithens of Duo ent | 
By R. H. INGLIS PALGRAVE, F.S.S. | we rmpedey paren Reference to those of Great 
“Tt may be safely affirmed that in Mr Palgrave’s publication is contained the fullest and | ™Y PAY! Se ee PAS. toot, GB | 
pe eine : : : Longmans and Cc. | 
most systematic exhibition of the Statistics of Banking and Bills of Exchange at present exist- | ————————_—_—__—————— 
| ing.”—Quarterly Review. MPERIAL GOVERNMENT OF | 
“To the treatment of a subject of great interest in itself Mr Palgrave has brought an I JAPAN CUSTOMS LOAN FOR £1,000,000 | 


immense amount of information, laboriously collected and carefully and clearly compiled, and st given, that in carryirg out the | 
the result is that we have more definite ideas as to certain leading facts in English Banking | operation of the Sinking Fund of the above Loan. 








than were before accessible.”— Economist. SERIES PF. 
Nos. 101 to 120 20 Bonds of £1,000 each... 20,000 
LONDON: JOHN MURRAY, ALBEMARLE STREET. 201 to 240 40 Bondsof SOQeach... 20,000 
3001 to 3600 600 Bondsof l00each... 60,000 
Just Published, 8v0, price 5s, 00,000 | 
of a partner in the firm of Messrs J. Henry Schréder 
SOME ARTICLES and Co., and of the undersigned Notary Public, to be 


PAID OFF on the Ist August next, on which. day all 
interest will cease and determine. 


THE DEPRECIATION OF SILVER,| = "™""" 


Counter: igned, 
8. C. HARRIS, Notary Public, 


TOPICS CONNECTED WITH IT. Ee a Ak Babe 


THE BRITISH AND AMERICAN MORTGAGE 





TAR .nceppencereartsnensemeneesences. 3B | 
Have This Day been DRAWN by Lot in the presence | 











Jnst Published, Sixth Edition, HIRTS.—THE NEW PATTERNS | 


. of French-printed Cambric Shirtings and the | 
‘. O M B A R D S 7 R E E r * matted Oxfords, for making FORD'S IMPROVED | 
| e 


EUREKA SHIRTI, now ready for inspection, or sent | 


By the Late WALTER BAGEHOT. COMPANY, (Limited). | 
—_———_——— Capital, £1,000,000.  Subserided, £590,000. 
The Articles are thosé contributed to the Economist on the Silver Question during the —— 
course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, | The Right Hon. Hugh C. E. Childers, M.P., Chairman. | 
shor tly before his death, in view of this publication. Joseph Hubback, Esq., Trustee and Director of the | 
Liverpool, a eee Company. | 
George J. Shaw evre, Esq., M.P. 
C. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, E.C. Beaumont William Lubbock, Esq., Banker, of Messrs | 
tof Robaris, Lunbock, and Co. 
Sir Charles Nicholson, Bart., Director of the Union Bank 
i of Australia. 
8vo, price 3s 6d. William H. Stone, Esq. | | 
LICITORS, i 
AN ANALYSIS OF THE TRANSACTIONS Mesers Ashurst, Morris, Crisp, and Co. | | 
ANKERS, 
OF THE Messrs Robarts, Lubbock, and Co, 
B A N K O | (’ | ) N ( } I A N The Directors are prepared to receive applications for 
D debentures for three or five years at 5 per cent., or seven | 
9 | years at 5} per cent. Interest, payable half-yearly by | 
coupons, at the Company’s Bankers in London, secured 
FOR THE YEARS 1844-72 by the Company's mortgages, having ample margins, 
° together with the collateral security of the subscribed | 
' capital (100,0002 paid up and invested and 400,000/ un- | 
WITH OBSERVATIONS ON THE RELATION OF THE BANKING RESERVE OF THE | <alied). : ered 
Prospectuses and further information may be ob!ained | 
BANK OF ENGLAND TO THE CURRENT RATE OF INTEREST, of —_ Le i ah as JOSEPH SCALES. | 
0. ewry, London, E.C. 
AND AN INQUIRY INTO SOME OF THE CAUSES WHICH HAVE LED TO THE | yypwnawn in om Ui DTA 
" ONDON AND ST KATHARINE | 
HIGH RATES CHARGED IN RECENT YEARS. ae DOCKS COMPANY. * 
e ors are prepared to issue 4 per Cent. De- | 
By R, H. INGLIS PAL GRAVE, F.S.8. benture Stock to a limited extent, particulars of which | 
may be ascertained on application to this House. 
LONDON: EDWARD STANFORD, 6 CHARING CROSS, 5S.W. T. W. COLLET.. Secretary. | 
London and St Katharine Dock House, | 
109 Leadenhall street, E.C., 12th February, 1878. i 
eee I 


| free by post for 2 stamps.—41 Poultry, London. | 
WA DPIG LMDLEY A | 

A DESCRIPTION OF THE MONEY MARKET. HIRTS.—FORD’S EUREKA— 
ALTER EH “Tbe most perfect fitting made.”—Osserver. | 
By the late W BAG oT. Gentlemen desirous of _—— oe of ee best | 

uality should buy FORD’S EUREKA, 30s, 4s, 45s per | 

Crown 8vo, 78 6d. half-dozen. iscieations and self measure post free.— 

C. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, E.C. 41 Fonktsy. Lonien. 





SLL V ts kD PLATE GLASS| 

May ed 

THE LOCAL TAXATION OF GREAT | inte rcn any, tect, or handing. Uncqualied in| 
brilliancy, Samples, tariffs, and estimates on applica- 


BRITAIN AND IRELAND, TH PATENT SILVERING COMPANY (Limited) | 





WITH AN INDEX. 8¥o, 5s. POLISHED PLATE | GLASS— | 
AI R A VE Architects, Builders, and Se | 
slic iaorcecasieweys: PES. THE PATENT SILVERING COMPANY (Limited), | 
“ In this country Mr Palgrave’s recently published volume on Local Taxation is the most | ——10*"4 !2 Lower Kennington lane. London. — | 
compendious and complete account we possess on the subject.”—Edinburgh Review. UNVILLE’S O LD LRISH | 
LONDON: JOHN MURRAY, ALBEMARLE STREET WHISKY, BELFAST. 


Of same quality as thst supplieito the nfernational | 
Exhibition of 1862, Dublin Exhibition of 1565, Paris 
Exhibition of 1867, and now regularly tv the House of | 








1 

y whi the finest Fre ‘|| 

Sr aor Le i bate ae age | 

is ba gure ee a || 

i »d Co., rish Distilieries, | 

CIVIL LAWS OF FRANCE TO THE PRESENT TIME. | iat orsttnr tenon as wrbaisine, | 
I tears Oe 

WITH NOTES ON THE ROMAN LAW. i 

By the late DAVID MITCHELL AIRD, E xvanan’s [,], wuisxy. i 

b is THE CREAM OF OLD IRISH WHISKIES. || 

and me 

Barrister-at-Law, Middle Temple ; come. Usiverredy recom: aad mended by i. be Motion! | 

Author of “ Blackstone Economized,” &c., &Xc. noo meiow, and. pare, weil etred and of || 

LONDON : LONGMANS, GREEN, AND CO., PATERNOSTER ROW. PARIS: GALIGNANI, very excellent q y.” - 
j LIBRARY, RUE ST HONORE. 20 GREAT TITCHFIELD STREET, W. i 
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HE MERCANTILE BANK OF 


PERU (Limited), 5 Copthall buildings, Throgmor- 


| ton street, London, E.C., is prepared to undertake the 


a 
—— 


COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 


vT a 
ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1878. 


[JNION BANK OF SCOTLAND. 


Incorporated by Act of Parliament. 
Paid-up Capital, £1.000,000. Reserve Fund, £330,000. 
Heap Orrices—Glasgow and Edinburgh. 


CURRENT ACCOUNTS kept, DEPOSITS received 
at interest, and every other description of Banking 
business undertaken by the Bank. 

Londor. Office—62 Cornhill, E.C. 

J. A. FRADGLEY, Manager. 


‘ 
THE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CaPiTaL, £1,000,000. 
Hgap OFr21ce—Nicholas lane. Lombard street, London 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 

Currext Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
£100 

| Derosrrs received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 

Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes AND Purcuasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 
- 
| () RIE 


NTAL BANK 
CORPORATION. 
Incorporated by Royal Charter, 30th August, 1851. 
| Paid-up Capital, £1,500,000. Reserved Fund, £325,000 


Cuarrman—George Arbuthnot, Esq. 

Dervry-Cuarnman—Sir Wm. J. W. Baynes, Bart. 
| Major-Gen.H. Pelham Burn 
| James Campbell, Esq. 
| Henry John Jourdain, Esq 
Cuiz¥ ManaGer—Patrick Campbell, Esq. 
SuBp-ManaGer—William Lamvnd, Esq. 
| 


Court oF DIRECTORS. 


Duncan James Kay, Esq. 
Lestock Robert Reid, Esq. 
W. Walkinshaw, Esq. 


BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 

The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town 
C Jombo, Durban, Foochow, Hiogo, Hongkong, Kandy 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 

| Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 

They undertake the agency of parties connected with 
| India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
| &xed periods, the terms for which may be ascertained 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, Lc ndon, 1878. 


ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 
} Bankers to. the New Zealand Government. 
Authorised Capitai, £1,000,000. 
| Paid-up Capital, £725,000. Reserve Fund, £325,000. 
DrRECTORS. 

J. LOGAN CAMPBELL, Esgq., President. 
George B. Owen, Esq. J.C. Firth, Esq. 
Alfred Cox. Esq., M.G.A, | Hon. James Williamson, 
' Samuel Browning, Esq. M.L.C. 
| W. I, Taylor, Esq. 
Lonpon Boarp. 

Rt. Hon. Sir James Fergusson, Bart., K.C.M.G, 
| A. J. Mundella, Esq., M.P. 
| Archibald Hamilton, Esq. 
' 
t 





F, Larkworthy, Esq. 

Robert Porter, Esq. 

Thomas Russel!, Esq., C.M.G. 

Heap Orricr—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle, 
| In Fiji—Levuka. 
| In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 8] other towns and 

places throughout the Colony. 

The Bank grants drafts on al) their Branches and 
Agencies, and transacts every description of Banking 
business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
| rest at 6 per cent. per annum, The rate for shorter 








periods can be ascertained on application, 
: F, LARKWORTHY, Managing Director. 
No. 1 Queen Victoria sireet, Mansion 
House, E.C. 





\ 
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HE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


Capital, £2,000,000 ; Subscribed Capital, £821,250; Paid- 
up, £328,580: Reserve Fund, £16,000. 


Number of Proprietors, 2,149. 
Lonrpow OFFickB—No. 13 Moorgate street, E.C, 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on anplication. 

DAVID MACKIE, Manager. 


‘ Th TL Ty 
THE GENERAL BANKING 
COMPANY (Limited). 

Authorised share capital, £300,000, of which £200,000 
will be offered for public subscri_tion. 
DIRECTORS. 

ALBERT GRANT, Esq., 

Chairman and Managing Director. 

Walter Howell, Esq. | John Davies, Ese, 
(With power to add two Directors to their number.) 
SrcreTary—J hn Frederic Copeland, Esq. 

BankinG-Hovse—103 Cannon street, E.C. 





THE GENERAL BANKING 
COMPANY (Limited). 

CURRENT ACCOUNTS.—The Bank opens current 
drawing accounts with persons or firms properly intro- 
duced. 

DEPOSIT ACCOUNTS.—The Benk will receive sums 
of money, in small or large amounts, on deposit, upon 
the following terms :— 

With Notice. 

On seven days’ n tice of withdrawal, 1 per cent. 
below the Bank of England rate of discount for the 
time being, ris'ng and falling therewith. 

On one month's notice of withdrawal, 4 per cent. be- 
low the Bank of England rate of discount, and varying 
therewith. 

Fixed for Short T. rms, 

For six months, 4 per cent. per annum will be 
allowed. 

For one year, 4} per cent. per annum will be allowed. 

For these deposits Certificates of Deposit are issued, 
and the interest paid half-yearly, cn 1s: January and Ist 
July. 

Fixe 1 for Long Terms. 

For two years 5 per cent. per annum will be allowed. 

For three years, 5} per cent. per annum will be 
allowed. 

For five years, 53} per cent. per annum will be 
allowed, 

For seven years, 6 per cent. per annum will be 
allowed. 

For these deposits Certificates of Deposit are issued 
having quarterly coupons for the in‘erest attached, pay- 
able on Ist January, lst April, Ist July, and lst October, 
to bearer. 

All remittances by post to be sent by registered letter. 

Forms for depositing can be had on application to the 
undersigned, 

INVESTMENTS.—The Bank undertakes the pur- 
chase and sale on the Stock Exchange «f Stocks and 
Shares for pers ns desirous of making mvtstments. 

Investors may be certain that the most advantageous 
prices will always be obtained in respect of aay such 
purchases or sales. 

The rate of commission will be the usual rates charged 
on the St ck Exchange. 

All applications by post to be addressed t» the under- 
signed, 

AGENCY DEPARTMENT.—The Bank undertakes 
every description of Agency on beha'f of ;ersons de- 
sirous of transacting monetary business of any kind in 
London. 

Powers of Attorney can be executed to the Bank to 
act for them generally in the collection ef dividends, 
rents, or otherwise (if abroad) upon moderate terms, 

All applications by post to the undersigned. 

, CUSTODY OF VALUABLE? AND SECURITIES.— 
The Bank underta‘es the custody of s.curities and 
valuables, of wha*ever kind. for short or long periods, 
for deposit in their vaul s and strong rooms for persons 
having no account with the Bank, upon the following 
scale of charges :— 

For a term not exceeding three months, 1 per cent. 
upon the declared value, for which amount alone the 
Bank will be responsible 

For a term not exceeding six months, 1} per cent. 
upon the declared value. 

For aterm not exceeding one year, 2} per cent. upon 
the declared value. 

For plate or other similar bulky arti les,2 per cent. 
for any period not e.ceeding six months, 3 per cent. for 
one vear. 

To pes ms going abroad, either t-mp rarily or other- 
wise, this will be found a great convenience. 


9° 
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INVESt*MENT CI <CULARS.—The Bank will open - 


a Register of persons des rous of receiving the Invest- 
ment Circulars the Bank will issue from time t» time 
as the desirability to s ll or purchase any particular 
Stock or Shares, or any event cr early in‘ormation the 
Bank may have lik:ly to affe t changes in particular 
Stocks, may require. 

The Directors believe that these circulars will be 
much appreciated by the Bank’s clients. The great 
experience and sources of in‘ormation availabi: to the 
Managing Director will, it is hoped, enable then to 
benefit by the suggestions they will contain, 

The circulars will ve sent free of cost, on demand to 
persons desiring to have them suppl-ed. 

Circular No. 1 is now ready. 

ISSUE of SHARE CAPILAL.—In reply to inquiries 
when the Share Capital of the Bank will be issued, and 
for prospectus s, the public is informed that due notice 
will be given when the public issue of shares will take 
place, and when prospec.uses wil be ready. Meantime 


persons desirous of hay re a prospectus sent t»> them | 


(waen ready) cen communicate with the undersized. 
The Generel] Banking Com; an: (Limited). 
JOHN FREVERIC COPELAND, Secr -tary. 
No. 103 Cannon s reet, E.C., London. 
May 7, 1373. 
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[ON DON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 

ttt —— — a Million. 
an raft , 
Branches in Victoria and ao an Wales = 


a —_ collected, 
s for fixed periods accepted at gree 
rates of interest. Apply at the iisehen biheoe. , 7 

WILLIAM MARTIN YOUNG, Secretary, 


88 Cannon street, E.C. 


LONDON BANK OF MEXICO 


AND SOUTH AMERICA i 
Subscribed Ca ital Pa. 
Paid-up 





BRANCHES. 
Mexico.—City of Mexico. 
Peenvu.—Li - a, 
Cutrt.—Valp ra'so. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. 

W. TUOS. MORRISON, Ma rager. 
Loypon Orrices—1l44 Leadenhall street, E.C, 


THE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
HgaD Orrick—37 Lombard street, London, E.C, 
Capital, 22,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
BAaNEERS. 
Bank of England; Messrs Barnetts, Hoares, and Co,; 
The Royal Bank of Scotland. 





The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate 
of 5 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafte on the Branches throughout New Zeuland, 
negotiates and collects bills, and conducts every des- 
on of banking business between London and the 

olony. 


W. J. STEELE, Manager, 


37 Lombard street, London. 
HON G KONG AND SHANGHAI 
BANKING CORPORATION. 

Capital, 5,000,000 dollars. All paid up. 
Reserve Fund, 1,000,000 dollars. 

Court or Dirgcrors AND HEAb Orrice in Hoxe Kona. 
CoMMITTER IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
FE. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.), 
Albrrt Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 
Bankers—London and County Bank. 


BRANCHES AND AGENCIES. 


Hong Kong. | Swatow. Singapore. 

Shanghai. Foochow. Bombay. 

Haukow. | Yokohama, Calcutta. 

Ningpo. | Hiogo. San Francisco 

Amoy. | Manila, | London, 
Saigon. 





The Corporation grant Drafts upon and nezot‘ate or 
collect Bills at any of the Branches or Agencies; als» 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. For 12 months certain, they allow 
5 per cent, per annum. 

The Corporation issues Letters of Credit, negotiable 


in the principal cities of Europe, Asia, and America, for 
the use of travellers, 


They open Current Accounts for the convenience of 
constituents returning f.om China, Japan, and India, 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payab'e in London on receipt of the 
advice of meeting in Hong Kong, beld in February and 
August 


ATIONAL BANK OF 
AUSTRALASTA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000, 
Reserve fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Barry's Reef, Blackwood, Bridgewater, Buninyong, 
Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Elizabeth street (Melbourne), Emerald 
Hill, Ep ing, Euroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Learmonth, Mac- 
arthur, Maffra, Northcote, Penshurst, Prahran, Rich- 
mond, Romsey, Sale, Sandhurst, Sandridge, Scarsdale, 
Stratford, Taradale, Violet Town, Warrnambool, Yar- 
rawonga. 


Ix Sourn AustrRatta.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 
Mintaro, Moonta, Mount Barker, Mount Gambier, 
Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaije, Port Augusta, Port Pirie, Port Wakefield 
Red Hill, Riverton, Saddieworth, Stansbury, Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmiaxton, Yar- 
cowie, Yongala, Yorke Town, MacDonnell Bay. 

Inv WesTgeRN AUSTRALIA.—Perth, Freemantle, Albany 
Geraldton. 


THE N 


Approved Bills negotiated, or sent for cotlection, and 
all other banking business with the Australian Colonies 
transacted, T. M. HARRINGTON, Manager. 
149 Leadenhall street, E.C. 
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